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INSTITUTIONS REPORTED UPON 
Alabama National Life, Birmingham, Ala 
Business .r~ Assurance, Kansas _— + a re ANNUAL 
co Cleveland Life Insurance Company, Cleveland, O. 

SINGLE PIES Commonwealth Life Insurance Co., Omaha, Neb. SUBSCRIPTION 
30 CENTS Connecticut General Life Ins. Co., Hartford, $300 
Conn, 
Connecticut Mutual Life Ins. Co., Hartford, Conn. 
Continental Life Ins. Co., Washington, D. C..... 
Continental Life Insurance Co., St. Louis, Mo... 
Cotton States Life Ins. Co., Nashville, Tenn. 
Douglass Industrial Ins. Co., Gainesville, Fla... 
Equitable Life Assurance Co., New York, N. Y... 
Farmers & Traders Life Ins. Co., Syracuse, N. Y. 
Farmers Union Mutual Life Insurance Co., Des 
Moines, Iowa. 
Guardian Life Insurance Co., New York City.... 
Home Friendly Insurance Co., Baltimore, Md.... 
Jefferson Standard Life Insurance Co., Greens- 
boro, N. C 
Liberty Life Ins. Co., Greenville, 8S. C 
Massachusetts Savings Bank Life Ins., Boston, 
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Metropolitan Life Ins. Co., New York City 
Modern Life Insurance Co., St. Paul, Minn 
Mutual Benefit Life Insurance Co., Newark, N. J. 
Oregon Life Insurance Co., Portland, Oregon.... 
Phoenix Mutual Life Ins. Co., Hartford, Conn... . 
Prudential Insurance Company, Newark, N. J... 
Reliance Life Insurance Co., Pittsburgh, Pa..... 
Reserve Loan Life Ins. Co., Indianapolis, Ind... 
Royal Union Mut. Life Ins. Co., Des Moines, Ia. 
State Life Ins. Co., Des Moines, lowa 

Standard Life Ins. Co., Pittsburgh, Pa. 

United Life & Accident, Concord, N. H........... 
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EDITORIAL SECTION 








ANNOUNCEMENT 
Advance Information Regarding 1923 Trans- 
actions will be found on pages 162 
and 163 of this issue. 





THE BUSINESS OF 1923 


While the complete transactions of Life Com- 
panies for the year ending December 31, 1923 have 
-not yet been compiled, there is no question as to the 
year having been one of great achievements. 

The table published on pages 162 and 163 of this 
issue gives merely an inkling of what the total 
result will show. 

On January 18th, The Association of Life Insur- 
ance Presidents issued a news bulletin from which 
the following extracts have been taken :— 


“That a new high record for thrift was established by the 
people of the United States in 1923 is revealed by the new 
business reports of forty leading life insurance companies for- 
warded by the Association of Life Insurance Presidents this 
afternoon to the U. S. Department of Commerce at Washington. 
This official report of new life insurance acquired and actually 
paid-for by the American people in 1923 shows an increase of 
22 per cent over the new business production of 1922, and nearly 
17 per cent above 1920, which was the previous record year. It 
is regarded as significant that December, the closing month 
of the year, had a production of nearly 29 per cent over Decem- 
ber of 1922. 

“On the basis of the new business of these forty companies, 
which have in force 77 per cent of the total legal reserve life 
insurance in the United States, the Association estimates that 
the total of new insurance, including revivals, increases and 
dividend additions, produced by all companies in the United 
States amounted in 1923 to $11,954,000,000, an increase of $2,179,- 
000,000 over the new business production of 1922. 

“The report that was forwarded to Washington shows that 
the new life insurance actually paid-for, in the forty companies 
contributing to the Association’s records, exclusive of revivals, 
increases and dividend additions, was $7,828,000,000, as against 
$6,402,000,000 in 1922, $5,687,000,000 in 1921 and $6,697,000,000 in 
1920. 

“New ordinary life insurance business during 1923 totalled 
$5,683,546,000, as against $4,761,670,000 in 1922, a gain of $921,- 
876,000, or 19.4 per cent. New industrial business for 1923 
amounted to $1,719,570.000, as against $1,418,803,000 in 1922, a 
gain of $300,767,000, or 21.2 per cent. New group business aggre- 
gated $424,612,000, as against $221,569,000 in 1922, a gain of 
$203,043,000, or 91.6%. 

“The commanding appeal of life insurance to the American 
people and the increasing purchasing power of the country as 
a whole are alike demonstrated in the progressive amounts of 
new insurance absorbed in the last ten years as shown by the 
records of these forty companies, as reported to the Department 
of Commerce: 


New Life Insurance Paid-for—40 United States Companies 
(Exclusive of Revivals, Increases and Dividend Additions) 


Year Amount 
1914 $2,234,437,930 
1915 2,376,178,478 





1916 2,780,002,055 
1917 3,236,424,118 
1918 3,478,581,029 
1919 5,602,391,577 
1920 6,696,514,922 
1921 5,687,417,359 
1922 6,402,041,134 
1923 7,827,727 ,907 


“The recent large increases in new life insurance have been 
caused by material increases in the average size of the policy 
as well as by marked increases in the number of policies.” 


A significant feature of the above showing is the 
fact that while the total gain in the insurance 
written is 22.3%, the gain in Group Insurance 
written is 91.6% ; an indication that argues well for 
improved and improving business conditions. 

Another element for optimism for Life Insurance 
men is the pronounced interest now being taken in 
life insurance by prominent business men engaged 
in other lines of business. Even the blind can see 
the importance of the activities taken by prominent 
bankers in the economic development of estates 
through the creation of the “Modern Insurance 
Trusts,” which is being developed by the largest 
banks and trust companies in the United States. 


We would repeat what has been said in these 
columns many times, that life insurance offers un- 
told combinations for the creation and the salvage 
of wealth, capitalizing as it does, the activities of 
mankind by extending the span of life of the indi- 
vidual to the average of all individuals. 


In referring to new business written during 1923 
the Life Insurance Sales Research Bureau of New 
York states: 


Sales in 1923 were 19% greater than in 1922 and were decidedly 
greater than in 1920, previously the record life insurance year. 
Over $5,833,000,000 of insurance was sold by companies doing 
about eighty per cent of the legal reserve ordinary business 
in this country. This is an average of about sixteen million 
dollars of insurance sold per day, or an average amount of new 
insurance bought from the forty-eight reporting companies of 
nearly fifty dollars per person in the entire population. 

Taking the country as a whole the Bureau finds that in every 
month of 1923 sales were higher than in the corresponding 
month in 1921 or 1922, the only other years for which monthly 
figures are available. The increased sales of life insurance 
are a reflection of the prosperity of general business in 1923; of 
the ever increasing appreciation by the public of the uses and 
value of life insurance; and of the development of new uses for 
life insurance, such as insurance to pay off inheritance taxes, 
insurance to protect a business in the event of the death of an 
important officer or partner, and insurance to provide a fixed 
income to the beneficiary. 

Over a million dollars worth of life insurance each day was 
the average amount sold in Canada according to figures just 
published by the Bureau. Companies which had in force over 
eighty-five per cent of the legal reserve ordinary insurance on 
Jan. 1, 1922 reported to the Bureau that their sales in 1923 
were $360,555,000. This is an increase of 17% above the sales 
in 1922 which were $310,372,000. It is also an average of over 
forty dollars of new insurance per capita. This is comparable 
with the figure of fifty dollars of new ordinary insurance per 
capita which was sold in the United States during 1923. 
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COMPANY CHANGES DURING 1923 


The changes in the United States Legal Reserve Com- 
panies during the past year (thus far reported but incom- 
plete in some particulars) are as follows: 

Companies Authorized to Begin Business 
Bankers National Life Insurance Co., Denver, Colo., Jan. 
21, 1923. 

Fidelity Life & Accident Insur. Co., Louisville, Ky. 
17, 1923. 

Greensboro Mutual Life Ins. Co., Greensboro 

National Fidelity Life Ins. Co., Kansas City, Mo., Apr. 
1923. Reincorporation under the Missouri Law of a com- 
pany of similar name, formerly located at Sioux City, Iowa. 

National Equity Life Ins. Co., Little Rock, Ark., July 


27, 1923 
Life Ins. Co., 


, May 
ame. C. 


Northwestern 
October 1, 1923. 

Standard Savings Life Insurance Co. 
Sept. 11, 1923. 

United States National Life & Casualty Co., Chicago, 
Ill., Sept. 4, 1923. 

J. S. Reserve Insurance Corp., Kansas City, Mo., May 
5, 1923. (Organized under stipulated premium law.) 

Victory National Life Insurance Co., Tampa, Fla. 
August 23, 1923. 

Travelers Mutual Life Insurance Co., Indianapolis, Ind., 
Feb. 14, 1923. 


Union Ottawa, Illinois, 


, Topeka, Kansas, 


Companies Discontinuing Business 


Afro-American Life Ins. Co., Charlotte, N. C. Reinsured 
in N. C. Mutual, Durham, N. C., March, 1923. 

American Life & Accident Insurance Co. (Tenn.) Re- 
insured ‘in Cloverleaf Life & Accident, Jacksonville, Illinois 
Sept. 1923 

Fidelity Reserve of North Platte, Neb. Reinsured by 
Mountain States Life, Denver, Colo., Dec. 1923. 

Indiana National Life Ins. Co., Indianapolis, Ind. Re- 
insured while in Receivership hands by Inter-Southern Life 
Insurance Co., Louisville, Ky., Apr. 1923. 


Liberty Life Insurance Co., Des Moines, Iowa. Rein- 
sured in State Life of Iowa, Nov. 1923. 
Marquette Life Insurance Co., Rein- 


Springfield, III. 
sured by Mutual Life of Illinois, July, 1923. 
Merchants Life & Casualty Co. Reinsured by the 
Travelers Equit. Ins. Co., June, 1923. 
iy — Ins. Co. Reinsured by the 
Life Ins. New Lng" Lay 28, 1923. 
then ether Life Ins. - Concord, rh: fe. 
tion. 
Standard Mutual Life Ins. Co., 
sured in United Mutual Life, 
Twin City Life Ins. 
the Midland Ins. 


Metropolitan 
In liquida- 


Dallas, Texas. 
Dallas, Texas, March, 
Co., St. Paul, Minn. Reinsured by 
Co., St. Paul, Minn., Feb. 27, 1923. 


Companies Changing Official Title 


American Mutual Life & Accident Insurance Co., Sey- 
mour, Ind. Reorganized under the title of Kokomo Mutual 
life & Accident Ins. Co., April, 1923. 

Home Life & Accident Insurance Co., Little Rock, Ark. 
Changed to Home Life Insurance Company, March, 1923. 


Rein- 
1923. 


North American Life Insur. Co., Omaha, Neb. Title 
changed to North American National Life Ins. Co., Feb. 
1923 


Provident Life & Trust Company, Philadelphia, Pa. 
Title changed to Prov. Mutual Life Ins. Co., Jan. 1, 1923. 

Royal Union Mutual Life Insurance Co., Des Moines, 
Iowa, and State Life Insurance Co. of lowa, Des Moines, 
Iowa. Merged and title of company changed to Royal 
Union Life Insurance Company, Dec. 31,°1923. 





LIFE INSURANCE ESTATES 


Three prominent Trust Officers of the largest: 
New York banks recently addressed a meeting of 
five hundred leading Bankers and Life Insurance 
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men in New York City, at the Hotel Astor. This 
Common-Interest meeting on the subject, “Life 


Insurance and Trust Company Service,” was given 
by the Life Underwriters’ Association of New York. 
The three speakers were, Merrel P. 
President Guaranty 
Hoffman, 


Callaway, Vice- 
William P. 
Bank, and 


Trust Company, 
Vice-President National City 


Dudley F. Fowler, Trust Officer of Bank of 
America. 
Charles A. Foehl of the Prudential Insurance 


Company of Newark, who presided, showed the im- 
portance of safeguarding insurance settlements from 
the tremendous loss by speculative investment of 
the proceeds by widows, and the co-operation which 
Banks and Trust Companies offer. 


Dudley F. Fowler, Trust Officer of the Bank of 
America covered the following salient points :— 


(A) The man who seeks permanent support for de- 
pendents should think in terms of income rather than 
principal. 

(B) That an opportunity to provide a life 
offered through so called “income policies” 
through the creation of trusts. 

(C) That from the point of view of safety and income 
return there is a marked similarity between the “income 
policy” and a deposit in a savings bank both being 
“guaranteed” and protected by a broad diversification of 
securities of a limited Class. 

(D) That under certain circumstances the “guaranteed 
safety” afforded by an “income policy” amounts to “super- 
safety” and a more suitable return can be obtained under 
a trust agreement. 

(E) That insurance companies, banks and trust com- 
panies have the common duty of seeing to it that men 
plan their estates from the point of view of the income 
which will be produced and that efforts along these lines 
will not only result in the sale of larger amounts of in- 
surance and the creation of larger estates but will also 
avert much of the want and poverty which is too fre- 
quently the lot of widows and orphans. 


William W. Vice-President of the 
National City Bank, started his address by claiming 
that all Life Underwriters and Bankers are funda- 
mentalists in their Life Insurance. He 
stated among other important truths the following: 


income is 
and also 


Hoffman, 


belief in 


“It is important to create the estate—it is equally important to 
perpetuate it. 

“That is where trust 
business come in. We 
of estates created through life 
insurance trust is one of the 
this preservation. 

“There 
panies, 


companies and 
stand ready to 


banks doing a 
assist in the 

insurance 
methods 


trust 
preservation 
payments. The life 
adopted to accomplish 


is no competition between us and life insurance com- 
there is merely cooperation, and we offer an additional 
method of dealing with this problem of diminishing the waste 
which unfortunately today is incident to so many of the lump 
sum insurance payments. 


“The wastage from worthless or almost worthless investments 
in one year, as near as it is possible to estimate, 
at close to $1,000,000,000, and it is safe to say 
part of this sum comes from the life insurance 


can be placed 
that the greater 
» payments. 

“It is well recognized that it is through trusts that most of 
the old fortunes we have left in New York have been kept intact 


(Continued on next page) 
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for many generations, and that where trusts have not existed 
inherited fortunes have generally become dissipated in one or 
two generations. 

“The same is equally applicable to estates created through life 
insurance.” 


Life Insurance men who are properly trained will 
be quick to apreciate and utilize the channels for 
more business the above line of reasoning suggests 
but such men must be trained in the fundamentals 
of life insurance and business economics. 


LIFE INSURANCE SALES 
RESEARCH BUREAU 


Completion of First Year in New York Office Shows Rapid 
Strides—Manager’s Manual Chief Accomplishment 
—Many New Companies Become Members 
of the Bureau 


On January 1, 1924 the Life Insurance Sales Research Bureau 
completed its tirst year of operations in its New York office and 
the accomplishments during that year have been so marked that 
the Bureau, as the youngest ussociation in the life insurance 
business, is preparing a review of this work to be presented to 
the members. ¢ 

At the annual meeting held at Chicago in November the 
companies desired that the report of that meeting be given in 
detail, and accordingly, the Bureau has just published the re- 
port of this meeting in a forty-eight page booklet which gives all 
of the proceedings of the meeting. 

The problem which was the most pressing to the Bureau at 
the inception of this work was the securing of an adequate 
number of member companies. Starting with an original list 
of ‘thirteen companies the membership has grown until at the 
annual meeting in November 1922, thirty-seven companies be- 
longed. Since that time the increase has been rapid and the 
Bureau has just announced that on January 1, 1924 there are 
seventy-five member companies. The additions in recent weeks 
have been numerous, among them being Bankers of Des Moines, 
Bankers of Nebraska, Business Men's Assurance, Connecticut 
Mutual, Guaranty, John Hancock Mutual, Merchants and Volun- 
teer Life. The result of this increase has been particularly 
gratifying to the Bureau organizers for the idea of a research 
bureau was so wholly new a few months ago that many of the 
executives who are now members were wholly skeptical at that 
time. 

Among the accomplishments of 1923 by far the most impor- 
tant was the printing of Section One of the Manager’s Manual. 
This was made possible by sending various members 
Bureau staff into all parts of the country to interview 
Agents and Managers, questioning them on the exact 


of the 
General 
yays in 
accumu- 
lation of a very large amount of material showing the methods 
which have been both successful and unsuccessful 


which they handled their agencies. The result was the 


in building 
agencies. Never before had any comprehensive plan of this 
kind been followed and the Bureau was entirely unable to es- 
timate the probable demand for these books. Practically every 
company in the Bureau has ordered sufficient Manuals for all 
of their Managers, and in addition many other men have ordered 
copies. This was made possible by the general offer of the 
Bureau to sell Manuals to representatives of companies which 
were not members. To date about 2500 copies have been dis- 
tributed. 

The work is continuing and the next section will cover the 
important problems of financing and training agents. Several 
months work have already been put upon this problem and 
the Bureau has at least one man constantly in the field collecting 
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material. Frequently several men are in different parts of the 
country at the same time. It is expected that the material can 
be gathered and sent to the printer about the end of March so 
that the chapters on these topics ought to be in the hands of 
the field men by the end of April. 


Another field of Bureau activity has been the collection of 
figures from a very large number of companies showing the 
amount of new business sold in each state each month. This 
has made possible the preparation of a monthly survey of busi- 
ness conditions hitherto unavailable, and much favorable com- 
ment has resulted from the distribution of this monthly service. 
This will be continued and considerably enlarged in 1924 
cause many more companies are sending their 
Bureau than was the case in 1923. 


figures to the 


The uses to which this survey of business has been put are 
humerous, a8 was evidenced at the annual meeting where many 
executives described how they used these figures in checking up 
the results which their own men were securing. 


One of the most talked of problems in agency work has been 
the selection of agents and during the year the Bureau was able 
to publish a report on this topic with the aid of the 


officials 
of the Continential Life 


Insurance Company of Delaware. ‘This 
report was based upon the personal history and production re- 
cords of several thousand men and gives an indication of the 
results which can be secured in the future, but it is the con- 
sensus of opinion that continued studies of this problem wid 
result in bringing about greatly improved methods of selecting 
new men. 


When the Bureau was first organized there were many differing 
views about what it was best equipped to do but very early in 
its career it became apparent that one of the things which was 
greatly desired by home otfice officials was to have the Bureau 
act as a clearing house of information on various agency topies. 
Following out this idea the Bureau prepared a report showing 
the practices of various companies in the matter of conservation. 
This report made such an immediate appeal—first, because of the 
subject covered and second, by the manner in which it was 
handled that various other reports have been published, among 
them being—A Revew of Company practices in Handling Policy 
Loans, with particular emphasis on their reduction. Another 
topic handled in this way was the matter of circularizing, in 
which report the methods of securing 


prospects through this 
means were carefully summarized. The 


Bureau announces that 
within a tew weeks a report will be prepared showing the prac- 
tice of companies in holding convention meetings, etc. Z 


One of the most interesting problems which the Bureau has 
studied has been the problem of Home Office clerical organiza- 
tion. Miss M, A. Bills has become an expert in this direction and 
has given her services to eight or ten companies, which has met 
with uniform and enthusiastic approval. Miss Bills became assv- 
ciated with the Bureau in the middle of 1923 


25, and at present 
all her time is contracted for through the month of August. 


An interesting development of her work has been that several 
general agencies have discussed the matter of having their inter- 
ior organization problems analyzed by Miss Bills in a manner 
similar to that which she has been using in Home Offices. One 
such agency has already been analyzed and a number of others 
are studying the matter. 


As the bureau has frequently said its function is to serve 
as a clearing house.for its members so that all of the companies 
can secure the results of studies which independently they 
could not attempt or would find unreliable and very expensive. 
Probably never before in the history of life insurance has so 
much material been generously contributed by Home Offices 
and field men as have been given to the Bureau in the last few 
months. All kinds of experiences have flowed into the Bureau 
office and have been published for the benefit of the member 


companies in ways which made the material of practical value. 
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COMMENTS ON OUR SERVICE | 


From Bryce T. Childress, Agency Manager of the 
Bankers Life Insurance Company at Terrell, Texas. 
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The Association of Life Insurance Presidents was 
represented at the funeral of Mr. Frelinghuysen, 
held at the North Reformed Church, at Newark, 
N. J., on the afternoon of January 4th, by the fol- 
lowing committee. 


Mr. William BroSmith, Vice-President and General Coun- 
sel, Travelers Insurance Company, Hartford, Conn. 


In a letter dated December 11, 1923, referring to Best’s 
Insurance News, Life edition, stated: 

“This is a wonderful 

lose another 


paper and I do not want to ever 
copy of your paper. You can take this for a 


standing order from me as long as I am in the insurance Mr. Edward D. Duffield, President, The Prudential Insur- 
business. Do not let my subscription run out, for it is very ance Co. of America, Newark, N. J. 

ssenti g i rwriter have this wonderful News 

wee ay . a eee ” . Mr. Haley Fiske, President, Metropolitan Life Insurance 
to keep him in touch with what is going on over the world 


Company, New York, N. Y. 
in the Life Insurance Business.” — é 





Mr. George W. Smith, Vice-President, New England Mutual 
Life Insurance Company, Boston, 

Mr. John V. E. Westfall, Vice-President, 
Life Assurance Society, New York, N. Y. 


From B. L. Talley, Secretary, Home Friendly In- 
surance Company, Baltimore, Md., January 15th, 
1924 :-— 


“This is to acknowledge and thank you for your very 
prompt and full answer to our inquiry of the 12th inst. This 
is another evidence of the efficiency of the service rendered 
by the Alfred M. Best Company.” 


Mass. 


The Equitable 


Mr. George T. Wight, Manager of the Association, and the 
Hon. Job E. Hedges, its General Counsel, also attended. 

The executive committee of the Association of 
Life Insurance Presidents at its regular meeting on 
Tuesday, the 8th instant, adopted the following 
minute: 


From G. E. Bulkley, Vice President, Connecticut 
General Life Insurance Company, Hartford, Conn., 











January 22nd, 1924:— 


“Your favor of the 
thank you for this very satisfactory service. 
you have furnished will serve 
is available.” 


us very well, 


THE DEATH OF : 
PRESIDENT FRELINGHUYSEN 


Frederick T. 


2lst with enclosure is at hand and we 
The information 
until 1924 data 


Frelinghuysen, president of the 


Mutual Benefit Life Insurance Company died on 
January first at the Post Graduate Hospital in New 


York City, following an operation. 


Mr. Frelinghuysen was an outstanding figure 
in the life insurance world and typified the very 
highest ideals of stewardship from a life insurance 


standpoint. 


The Board of Directors ordered the following 


commemorative entry placed in the minutes of 


meeting held on January second: 


Frederick Frelinghuysen became a. Director of this com- 
pany January 19, 1891, and was elected President January 
20, 1902. 

He came from one of the most distinguished ancestries in 
the United States. more than two hundred years the 
family has been prominent in religion, education and states- 
manship. In Mr. Frelinghuysen all the virtues of his for- 
bears seemed to culminate. His deeply-rooted spiritual 
nature; his love for humanity; his sturdy and unswerving 
ote to the things that were right and true; his de- 
votion to duty; his public services, rendered without thought 
of gain; his life as a whole, will be remembered and 
cherished for years to come. He was an outstanding man; 
but his social graces made him one with his fellow men. 

His loss to this company is so great that it cannot be re- 
cited. We mourn with his family, for to us he was a beloved 
friend, and we tender them the most profound expression of 
our sympathy. 


For 


a 





The Association of Life Insurance Presidents, through 
its Executive Committee, this day in session, seeks to record 
its appreciation of the late Frederick Frelinghuysen, Esq., 
president of the Mutual Benefit Life Insurance Company of 
Newark, and a member of this Committee. Descended from 
a long and honored line of patriotic ancestry, he sought to 
embody in his own life the best traditions of his family. 

Before his elevation to the presidency of the Mutual Bene- 
fit Life Insurance Company, his training well fitted him for 
that position. As a member of the Board of Directors of the 
company, he was familiar with much of its life and progress 
by personal contact. 
ship were conferred 
a company whose 
secure, and whose 
fully established. 
tinued its 


When the responsibilities of its head- 
upon him, he 
foundations had 
reputation 
Under 


became the executive of 

been laid deep, broad and 
the insurance world 
leadership, the company 
growth. Apart from his experience 
as a director of the company, his training titted him directly 
for his new responsibility. Carefully educated as a lawyer, 
with varied responsibilities, he had presided for a quarter 
of wm century over a financial institution where his duties 
pave ons analogy to many of the duties of his new sphere. 


Of conservative endowment 


in was 
his con- 


prosperous 


and education, he emphasized 
his own intellectual habits the the business 
over which he presided. He cherished to an unusual degree 
the friendly intimacies of those with whom he was brought 
in daily contact, whether in his business or social life. Of 
gentle and participated in the 
civie life of his home city and his conduct was a record of 
his convictions of duty. 


He the demands upon his 
private means and those who benefited by his generosity and 
sympathetic contact will always retain him in memory, 
while those who shall hereafter study his life will find there 
exemplified the highest traditions of American 
He quiet, well-rounded and useful life, furnishing 
precept and example to all those brought within the range 
of his influence. i 


in conduct of 


unostentatious .manner, he 


responded without display to 


citizenship. 
lived a 


The great business of life insurance is better be- 
cause of his association with it and his influence 
upon it will outlast personal memories of his bene- 
factions great as they have been. 
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EXTRACTS FROM ADVANCE 


Agricultural, Mich 
American Central, 
American Life Reins., 
Amicable, Texas 
Atlantic, j 
Atlas, Okla 


Bankers Life, la 


Capital, 
Cedar 

Central 
Central 
CHINES, EGecccscccccocveccecsesovscveses 
Columbus Mutual, Ohio 
COMMONER, BBs ce cccccssceccosccccecccce 
Connecticut General, Conn 
Connecticut Mutual, 
Continental, 
Coutinental, 


Rapids, la 
Life, la 
States, 


GOR. ccccccvcceees 


Dakota, 8S. D 
Vetroit, Micu 


DI SA, Bi vcccescccceccacvvessce 
Varmets Nat'l, Whiecsccccccecccesevecece 
Marmers Lnion Mut., IM... .ccccccvccecs 
Federal Union, Ohio 
Fiuelity Mutual, 
Fort Worth, 


DOBRB. cccccesccsvccesccccee 


Geom Cley, GRO. cccvccccevecccccsececsees 
George Washington, W. 
Great Northern, N, D 
Great Southern, 
Guaranty, la 


EL, (SEs. Devdisesareecstawansiacsérswess 
International, 
lnter-Southern, 


BNE. Bs Crccccssectccasscccoessvsccees 
Lincoia Liberty, NOD... ccccccccessevscece 
Reemattem, Th. Jiccccscuscsscscevescessns 
Massachusetis Mut., Mass 
RENEE, Tic ccvccccnccvccessccseceveseses 
Methodist Ministers, Mass............... 
Michigan Mutual, Mich 
Midland Mutual, Ohio 
BNE, BD cccvcecccccescvccecccanseees 
Minnesota Mutual, Minn 
Montana Life, Mont 


National Guardian, Wis 
National Lids, Vb.cwcccvcccccccccccccsece 
National Savings, Kams...............+.. 
New England Mutual, Mass 
Wey TOE Be. Beccccccccscecccsscccvceses 
Northwestern Mutual, Wis......... Smetana 
Northwestern National, Minn 


A ee ee 
UOhio National, Ohio 
Ohio State, Ohio 


Pan American, 
Penn Mutual, Pa 
Philadelphia, 
Phoenix Mutual, 
Provident Mutual, 


* Approximate figures. 
+ Includes Contingent Loss Fund of 
tEstimated figures. 

(a) Est-Contingency Reserve. 

(b) Special Funds. 

(ec) Includes Special Funds. 


Admitted 
Assets. 


$1,244,359 
10,395,055 
773,735 
5,134,246 
12,032,374 
1,087,705 


68,955,278 


6,928,308 
*6,250,000 
2,021,488 
16,154,547 
5,619,942 
63,570 
5,231,740 
73,994 
52,962,137 
110,333,137 
6,191,324 
6,293,533 


51,704,266 


2,021,759 
39,955 
1,500,013 


835,784 
3,309,461 
983,779 
13,941,536 
2,430,772 


48,055,222 


23,108,188 
10,464,498 


$140,000 
574,021 


19,556,443 
*182,610,000 
302,866 
420,507 
18,019,372 
8,313,834 
3,055,493 
11,430,171 
5,202,229 


2,403,802 
89,212,325 
188,121 
140,327,320 


5,204,252 
4,699,023 
5,223,561 


12,725,863 
270,136,060 
9,695,334 
75,360,356 
145,391,000 


$5,000. 


(d) Includes Contingency Reserve of $20,000. 


Net 
Reserve. 


$934,128 
9,090,485 
257,222 
3,391,764 
9,642,012 
474,333 


45,410,925 


4,852.66 
4,860,000 
1,729,427 
13,157,629 
4,065,866 
30,011 
3,765,585 
26,104 
43,520,704 
94,017,045 
4,274,540 
9,200,909 


2,583,803 


44,597,053 


1,483,867 
28,3352 
1,199,005 


"2,173,360 


537,043 
2,743,704 
632,883 
11,007,731 
2,219,110 


43,502,722 


18,280,892 
8,811,205 


30,000 
3A7,136 


17,624,791 
154,854,587 
52,855 
367,153 
16,245,345 
6,992,005 
2,471,180 
9,295,312 
3,553,481 


1,965,044 
76,399,340 
23,799 
131,160,785 


4,226,818 
3,735,383 


9,586,190 
229,417,998 
8,223,684 
62,934,411 
130,777,000 


Capital. 


$250,000 
137,000 
250,000 
820,000 
500,000 
250,000 


Mutual 


500,000 
250,000 
100,000 
Mutual 
400,000 
20,000 
300,000 
6,850 
1,000,000 
Mutual 
(52,050 
490,000 


200,000 
Mutual 
225,000 


108,510 


200,000 
250,000 
200,000 
600,000 
100,000 


Mutual 


937,500 
674,957 


100,000 
100,000 


100,000 
Mutual 
226,640 
Mutual 
250,000 
300,000 
100,000 
Mutual 
500,000 


100,000 
Mutual 
150,000 
Mutual 
Mutual 
Mutual 


250,000 
477,920 
225,000 


1,000,000 
Mutual 
560,320 
Mutual 
Mutual 


LIFE INSURANCE TRANSACTIONS 


Janu 


STATEMENTS 


Surplus. 
$34,379 
336,890 
209,033 
824,434 
555,203 


266,739 
2,204,405 


354,206 
350,000 
129,805 
1,650,892 
106,354 
711,287 
381,525 
60,563 
3,312,970 
6,114,164 
968,110 
312,172 
298,899 


Yd, ZUR 
585,053 
60,094 


2,015,496 


916,306 
251,898 


10,000 
69,071 


1,081,645 
9,400,000 
16,341 
35,715 
1,060,984 
230,684 
127,219 
876,185 
402,040 


122,000 
5,493,711 
13,572 
9,166,535 


228,718 
250,000 
694,105 


705,355 
(b) 16,369,973 
251,277 
(b)3,742,432 
7,533,000 


Mortality 
Ratio. 


27.9% 
*43.0% 


49.8% 


59,6% 
*52.2% 


Insurance 
Written. 


$2,330,000 
40,680,453 
18,911,207 
8,562,125 
21,729,665 
5,888,662 


123,176,008 
12,368,601 


11,782,935 
617,025 
18,935,191 
955,500 
144,690,056 
80,048,636 

_ 12,098,371 
13,149,297 


4,302,514 
1y,541,000 


65,473,152 


8,788,303 
2,296, 2! 
5,737,283 
458,653,771 
3,122,561 


2,256,998 
5,405,537 
1,055,604 
25,285,351 
6,725,089 


32,811,177 


44,005,390 
22,255,421 


4,410,614 


12,944,008 
167,418,905 
3,042,125 
247,500 
20,417,128 
10,658,436 
5,398,613 
26,855,837 
7,718,077 


5,491,993 
60,299,451 
1,251,494 
96,148,025 
693,059,800 
305,477,740 
42,542,232 


12,797,993 
11,735,795 


35,617,146 
190,320,592 
12,748,312 
52,002,586 
93,095,000 


ary 31, 1924 


1923 


Insurance 
in Force. 


$12,210,000 
135,761,922 
41,224,3.7 
28,681,647 
102,023,055 
15,170,641 


711,629,554 


52,441,082 
50,000,000 
15,335,121 
126,732,491 
66,824,325 
705,143 
56,900,0.9 
1,739,000 
543,799,772 
493,104,540 
47,426,511 
48,183,531 


23,023,157 
44,000,000 


348,707,229 


29,663,387 
3,014,250 
17,526, 185 
267,248,054 
17,808,849 


9,320,412 
21,579,641 
*6,623,402 

115,518,042 
27,348,749 


247,375,210 


162,309,900 
$88,502,508 


5,500,000 
10,210,586 


75,951,527 
1,028,401,673 
4,261,9]u 
2,409,823 
108,703,857 
58,964,367 
25,756,559 
96,053,072 
35,247,470 


23,400,466 
389,081,039 
1,908,731 
719,421,634 
4,376,729,804 
2,689,218,038 
173,298,708 


48,664,246 
44,206,139 
39,792,023 


108,687,711 
1,262,418, 267 
66,611,690 
370,000,733 
657,610,000 
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1923 


LIFE INSURANCE TRANSACTIONS 
EXTRACTS FROM ADVANCE 


Admitted Net 

Assets. Reserve. 
inte Wiis ions s cn eiesireyaseseneseecces 4,010,379 3,397,171 
Me netrancd Tide C6... 1b. ccscinccecedscues 1,354,143 265,967 
MRI, NTN 036 o nace saw eurdpssian tinea eer Ps 1,278,831 940,744 
Tho 6 6.6 60 kn (asco ect eeeene 2,019,089 1,139,309 
a ee 14,270,401 12,220,130 
Biate WMatiwal,. MAG. i... oo.. ssc scciccecevenes 84,679,261 71,942,652 
United Efe & Ace.. W.. Haccccvscecscesss ev Peres e see 
Umieed BEMIGR, TH. Bocicsccccssiccdeccgecees BIUO dw cv vnwrowes 
Wincetes Tale. Wi acne ciciesiccsvecasies 1,147,258 997,936 


CANADIAN COMPANIES 


Confederation, 


iso 6 6 acenwe menses 36,889,701 $2,361,291 
COBMREREAL TFOLOREC... 6.606066 6.cveseesccee 3,969,383 3,377,348 
ee. Ty os so oes nce wseeee ces 1,001,808 940,438 
London Life, London, Ont............... 23,074,169 20,098,096 
Saskatchewan, Regina..............00--- 713,923 503,568 


* Approximate figures. 
+ Includes Contingent Loss Fund of $5,000. 
t Estimated figures. 

(a) Est-Contingency Reserve. 

(b) Special Funds. 

(c) Includes Special Funds. 

(d) Includes Contingency Reserve of $20,000. 


1923 
STATEMENTS 


Mortality Insurance Insurance 

Capital. Surplus. Ratio. Written. in Force. 
Jens hbiencans 151,741 26.2% 5,567,764 29,276,136 
500,000 500,000 ~~... se 14,674,598 35,299,068 
010,000 121,403 *33.0% 3,597,589 12,657,975 
500,000 292,445 *15.0% 14,380,179 29,500,111 
1.0100,000 785,305 42.0% 37,249,800 133,212,214 
Mutual 5,828,089 ...... 53,976,712 398,183,059 
Hea GGA. SMO Say 9. oSeamne 10,829,464 37,128,869 
Seape iSeeaewehes.”° ij§ -wlieee 4,403,000 24,656,000 
Mutual (a)70,000 46.7% 2,549,751 11,168,164 
te i 

100,000 3,991,329 45.0% 31,778,949 168,383,791 
200,600 268,285 36.2% 5,328,136 21,486,357 
35,400 43,821 *45.0% 937,154 5,675,228 
100,000 918,966 37.2% 45,508,190 151,780,810 
100,000 (d)96,687 40.0% 1,847,799 6,009,594 





REPORTS UPON COMPANIES AND ASSOCIATIONS 








ALABAMA NATIONAL LIFE INSURANCE COMPANY, 
BIRMINGHAM, ATA. 


Report of Examination Reviewed 


This company was examined by the Insurance Department of 
Alabama as of December 31, 1922 the report being dated April 
12, 19238. ‘ 

The financial statement prepared by the examiner differs very 
slightly from that appearing in “Best's Life Insurance Reports” 
(1923) as indicated below: 


Examiners Best's 
Reports Reports 
Admitted Assets 
$1,429,377 $1,430,001 
Surplus 

$138,369 $140,393 


Examiners Comments—Extracts 
Mortgage Loans 


“Mortgage loans of which there are $703,462.34 in foree were 
earefully examined, and while no appraisals were secured, com- 
parison was made with the original appraisals, and it appears 
that the Company is protected in every loan. 

“Loans are mainly for small amounts, there being but five 
loans in excess of $10,000.00. In the majority of cases the notes 
and mortgages securing these loans were in the possession of 
the State Treasurer, for which a certificate was secured. The 
amount of the” mortgages held by the State Treasurer as of 
December 51, 1922, being $651,311.66. 

“The records show that two small loans aggregating $2.400.00 
are under foreclosure at the present time, the Company being 
amply protected in each case. 

“In view of the number of loans in force, this is a very ex- 
cellent showing, and reflects great’ credit on the Loan Committee 
who have in charge the placing of mortgage loans. 

Dividends to Stockholders 

“From the incorporation to December 31, 1922, there has been 

paid dividends to stockholders aggregating $114,309.00, the rate 


of dividend on the capital stock being 10% during the past two 
years, which rate has been changed to 12% for the year 1923. 





Conclusion 
“In conclusion, we wish to state that we are pleased to report 
the finances of the Company are in excellent condition, the 
management conservative, and careful of the interests of their 
policyholders.” 
The report was signed by consulting actuary, F. M. Speakman, 
who was assisted by W. L. Clayton of his staff. 





BUSINESS MEN’S ASSURANCE COMPANY OF AMERICA, 
KANSAS CITY, MO. 
Report of Examination Reviewed 
This company was examined (convention examination) by the 
Insurance Departments of Missouri, Kansas and Wisconsin as 
of June 30, 1923 the report being dated October 6, 1923. 
Financial Statement, June 30, 1923 
Extracts 


Increase in capital since January Ist........... $100,000.00 
pi re 1,843,209.44 
Net reserve (life Gept.):........cccccscceccvesocese 156,448.43 


Total liabilities (life dept.) (exclud. capital).... 
Total liabilities (accid. and health) (exclud. cap- 
eee 


184,812.42 


Spebiperies este re eaiine aoe Oewegnn aor 1,194,483.45 
CEES. bv Sa) See asalen valanregeeeecunnMeekaue> 250,000.00 
FSNMEE <5. <6: Ansel Mane eaientiss Op eat ae sere cemeeeunions 212,913.57 


Examiners Comments—Extracts 
“The first policies of life insurance were issued in April, 1920. 
This report covers the period since the organization of the life 
department. The company transacts a life insurance business 
in twenty-two of the twenty-three states where it is authorized 
to do a health and accident business. 


Capital Stock 

“The company has a paid up capital of $250,000.00 divided into 
2500 shares of $100.00 par value. The stock records were checked 
and verified. All of the stock is held by the Directors and Em- 
ployees of the Company. 

“On February 26, 1923, the stockholders voted to increase the 
eapital stock from $200,000.00 to $250,000.00. The board of di- 
rectors were directed to declare a stock dividend of 121%4% on 
the then outstanding stock immediately upon issuance by the 
Superintendent of Insurance of Missouri of authority to increase 

(Continued on next page) 
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BUSINESS MEN’S ASSURANCE. CO. OF AMERICA—Continued 


the stock to $250,000.00. "The board of directors were 
further authorized and directed to offer the remaining $25,000.00 


capital 


of stock to the company’s employees and officers (other than 
directors) at $193.50 per share, and if after offering this stock 


to the employees any remain unsubscribed for, then the board 
of directors were authorized to subscribe for the remaining 
stock at $193.50 per share. The amount paid in to surplus from 
the sale of this stock was $23,375.00. 

“On April 27, 1923, there was a balance of 97-2/8 shares not 
subseribed for. These shares were then apportioned to the 
directors. 

“The company’s net retention on any one life is $15,000.00, con- 
sisting of $5,000.00 life insurance, and $5,000.00 double indemnity 
carried in the Life Department, and $5,000.00 accidental death 
benefits in the Health and Accident Department. Double indem- 
nity benefits issued in conjunction with life contracts are rein- 
sured by the Health and Accident Department. This is merely 
a form of bookkeeping reinsurance and if eliminated would save 
considerable accounting. 

“The Life Department has had a high 
total first year net premiums of 1920 and 
$109,022.18 the renewals of 1922 amounted 
per cent. 

“The first year premiums as shown in the above exhibit are 
on a written or “application basis.” When an application for 
a life policy is received without settlement for the first year 
premium, the agent is immediately charged with the net, the 
commission is charged and the three premium accounts are 
credited before a medical report comes in to be approved and 
before a policy is issued. The ledger contains a “premium can- 
celled, rejected or withdrawn” account for each one of the 
three kinds of premiums. During the first six months of 1923, 
approximately 180 applications were rejected or withdrawn and 
this so-called application basis of accounting caused nearly two 
thousand unnecessary postings in the books of The 
paid-for basis is recommended. 

Death Claims 

“The Life Department had thirteen death claims since organi- 
zation, on which $30,538.35 has been paid. One claim in the 
amount of $5000, was compromised during 1923 at a total cost 
of $2,390.35 on account of suicide during the first year. A re- 
sisted claim of $10,000 is pending on which $5000 reinsurance 
is carried. There is an alleged misrepresentation in the applica- 
tion which was not discovered until the impairment card showed 
a previous rejection. 


lapse ratio. Of the 
1921 amounting to 
to $62,384.77 or 56.7 


account. 


Commissions 
“The ratio of first year commissions to first year premiums, 
59.0% 67.4% 66.7% 50.0% 
“The low ratio for the first six months of 1923 is due to a 


$20,000 single premium 


policy on which the first year commis- 
sions were 3%. 


“The above ratios of first year commissions to first year pre- 


miums are higher than the per cent schedule of commissions 
allowed in first year premiums as all bonuses paid in addition 
to commissions are charged to this account. 

“Agents’ contracts do not stipulate the rate of commissions 
on the various policy forms. They are shown in a bulletin of 
general instructions to agents. 

“The Life Department is not sufficiently separated from the 
Health and Accident Department. 

General 

“The Life Department has not attained a_ self-sustaining 
basis. The excess of liabilities over admitted assets is about 
$54,000. This excess has decreased by about $4000 during the 
six months. On December 31, 1922, the admitted assets of the 


Life Department 
The report 
Missouri 


were $87,145.00 with liabilities of $125,507.00.” 
was signed by A. J. Helmick, examiner for the 
department, Edwin A. Fritz, special examiner for the 
Kansas department and J. R. Lange, Assistant Actuary for the 
Wisconsin department. 





THE CLEVELAND LIFE INSURANCE COMPANY RETURNS 


TO ITS STOCKHOLDERS CONTRIBUTED SURPLUS 
IN THE FORM OF A STOCK DIVIDEND OF 
FIFTY PER CENT 
In the early years of this company the subscribers to its 


capital stock paid a premium for their holdings. The surplus thus 
contributed has been relied upon to carry the company through 











its early constructive period and has remained with the company 
as a factor in its financial strength. 

The affairs of the company now show the condition of its 
surplus to be more than ample to provide for all possible con 
tingencies, and, furthermore, sufficient to warrant the distribu- 
tion portion of the surplus as originally paid in by the 
subscribers, in the form of a stock dividend of fifty (50) per 
cent umounting to one hundred twenty-five thousand ($125,000) 
dollars. 

At a specially called meeting of the stockholders, action was 
taken increasing the authorized capital stock of the company 
from $250,000 $500,000. Immediately following the Board of 
Directors met and declared a dividend of fifty (50) per cent of 
the increase, to be distributed to the stockholders and the re- 
mainder of the authorized increase to remain in the treasury 
to be disposed of in such manner as the Board of Directors will 
hereafter determine. 

The Cleveland Life began business in 1907. 
agement assumed control early in 1909. President William H. 
Ilunt states that the Seventeenth Annual Review which will be 
presented to the annual meeting of the company in January will 
show the usual yearly substantial growth and development. 

istablishes An Employee’s Savings Fund 

Effective January 1, 1924, the company will extend to its field 


of a 


to 


The present man- 


representatives and home. office employees, the privilege of 
leaving on deposit with the company a portion of their first 
year or renewal commission or salary, as the case may be. 
Such deposits will be treated by the company as a_ savings 
fund upon which interest at the rate of six (6%) per cent will 
be paid. The rules and regulations governing the manner in 


which deposits may be made and withdrawal privileges exercised, 
will follow closely the customary banking practice. 

The Employee’s Savings Fund was created by The Cleveland 
Life with a view to exercising a helpful spirit of co-operation in 
the encouragement of personal thrift on the part of the com- 
pany’s co-workers, by enabling them to share in the company’s 
high rate of yield on its investments. 

The accounting details necessary to the carrying out of the 
plan simple and easily handled. The negligible item of 
expense inefdent thereto will be cheerfully borne by The Cleve- 
land Life, in view of the closer relationship expected to follow 
the establishment of the Employee’s Savings Fund. 


are 


Five Per Cent Interest on Policyholders’ Funds Left 
With the Company 
The company also announces its policyholders will receive in- 


terest at the rate of 5% per annum during 1924, on all funds 
arising under participating policies, which are left with the 
company to aceumulate at interest. Interest rate allowed by 
the company heretofore has been 444%. 


The inerease now allowed is made possible by an investment 


experience which as a result of careful management, has pro- 
duced a high yield without entailing any loss whatever either 
of principal or interest, during the company’s history. It is 
the desire of the company’s management to share with its 
participating policyholders the very satisfactory interest earn- 
ings. 
COMMONWEALTH LIFE INSURANCE COMPANY, 
OMAHA, NEBRASKA 
and 
STANDARD LIFE INSURANCE COMPANY, 
DECATUR, ILLINOIS 
Executive Offices, 716 Locust Street, St. Louis, Mo. 
Completes Reinsurance Arrangements 
The plans for reinsurance that have been pending fer some 
time between these companies were completed as of December 
28, 1925. 
The Standard Life takes over the assets of the Commonwealth 


and assumes all of its legal liabilities. 


While exact figures of the companies after the combination 
cannot now be given, it may be stated that the following are 
approximately correct. 

RN. bie ko) a. emteceeneaweee gic asanteleanwcecayevnierte $8,000,000 
MAINE. 4. oie alaldicae Ph ace pid eiGnsa-ouemes 325,000 
GNIS: 6: «5. -«.“ebihihace ceteeu t/a jie area hea naee 600,000 
a a eT ee 80,000,000 


It is expected the company will enlarge its field of operations 
by entering several states during this year. 

This information in substance was bulletined to subscribers 
entitled thereto on December 31, 1923. 

















January 31, 1924 


BEST’S INSURANCE NEWS—Life Edition 165 








CONNECTICUT GENERAL LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 
New Policy Forms 


Beginning January 1, 1924, this company will issue two new 
health policies, both exeluding from their coverage the first 
two weeks of disability. By the introduction of this waiting 
period a material reduction in the cost of health insurance has 
been effected Approximately forty per cent inerease in the 
amount of weekly indemnity for all the more serious disabilities 
may be obtained at the same premium as has heretofore been 
charged where liability for the first two weeks was included. 

The company believes that the real purpose of health insur- 
ance is to protect against the serious loss of time and money 
protracted illness causes and that it is economy all around for 
the public to carry its own insurance against short disabilities. 
This is the principle underlying the latest form of disability 
protection issued by the company in connection with its life 
insurance contracts. 

One of the new policies is issued to both men and women. 
It provides weekly indemnity while totally disabled and con- 
fined to the house and one-half weekly indemnity while not 
confined, indemnity beginning on the fifteenth day of disabil- 
ity and limited to fifty-two weeks. Operation fees according to 
the usual schedule are paid if disability lasts more than two 
weeks, and fifty per cent additional weekly indemnity is paid 
during hospital confinement not including the first two weeks 
of disability, with a limit of twenty weeks. The premium for 
each five dollars of weekly indemnity is $5 for men up to age 
50, $7.50 for men over age 50, $7 for women up to age 50, $9.50 
for women over age 50. 

The other form is issued only to men and provides weekly 
indemnity while totally disabled, regardless of house-confine- 
ment, income beginning on the fifteenth day of disability and 
limited to fifty-two weeks. Operation fees according to the usual 
schedule are paid if disability lasts more than two weeks, and 
and fifty per cent additional weekly indemnity is paid during 
hospital confinement not including the first two weeks of dis- 
ability, with a limit of twenty weeks. The premium for each 
tive dollars of weekly indemnity is $6 for men under age 50, and 
$9.50 for men over age 50. 

Both policies contain the usual territorial and war restrictions 
and cover only sickness contracted during the policy term and 
for which the insured is treated by a licensed physician. 


CONNECTICUT MUTUAL LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 
Concerning Dividends 


The Board of Directors of this company have formally adopted 
the seale of dividends for 1924 referred to in our “bulletin” 
dated December 11, 1923. 

The announcement being as follows: 

“The company increased its dividend scale through the inter- 
est factor each year for the years 1917, 1918, and 1919, and was 
practically the only company to inerease its scale in 1919. -This 
increase was made only in the element of interest and was 
in accordance with the earnings from that source. 

“In 1920 the company decreaséd its dividend scale about 15% 
below the scale for the preceding*year partly because of the 
heavy influenza and war losses. At the same time the 1920 scale 
did include an increase in the interest factor from 4.4% to 4.5%, 
which again was in accordance with the earnings from that 
source. The 1920 scale was continued in the years 1921 and 
1922. In 1923 an increase in scale of distribution was adopted 
resulting in a distribution in 1923 of nearly 30% over the 
amount the seale for the preceding year would have called for, 
and the 1924 seale similarly represents an increase of about 9% 
over the 1923 scale. Following earnings from interest on total 
invested funds, an increase in the interest factor in the dividend 
from 4.5% to 4.6% was made in 1923, and in 1924 an increase to 
4.7%. 

“As a result of these changes the 1924 scale represents an in- 
crease of approximately 20% over the 1919 basis—which latter 
basis was upon a scale higher than any preceding scale since 
1903. The increase is by no means a uniform percentage by 
age, plan of insurance and duration, as the modifications have 
taken account of and are in close conformity with sources of 
contribution.” 








CONTINENTAL LIFE INSURANCE COMPANY, 
ST., LOUIS, MO. 
Purchase of First National Life, Pierre, S. D. 

This company which purchased a large majority of the capital 
stock of the First National Life Insurance Company of Pierre, 
S. D. states that no definite plans have as yet been made in regard 
to said company. 

For the time being the company will be managed as a separate 
institution at its present location. 

CONTINENTAL LIFE INSURANCE COMPANY, 
OF VIRGINIA 
Executive Offices, Washington, D. C. 
Report of Examination Reviewed 

This company was examined by the Insurance Department of 
the District of Columbia, as of September 30, 1923 the report 
being dated November 12, 1923. 

The financial statement shows: 


SI III, iho sora can arse &o eine ee a nce adc be eso $509,124.91 
MIE Sais tan eco cid een noenie wim seein Rare aT Sis sa NE SANE 360,600.47 
REIN 5 soaks adic ints i alee stn Clee inlheasdedesbs Iacei4 seca aal oan anette wine aaa 100,000.00 
UNE. 5ecds5 ecco areca ashn sg oem etn cena Passi teres noe $1,934.21 


Examiners Co 





ments—Extracts 
History and Organization 

“This company was incorporated on August 12, 1914, under 
the general insurance laws of the State of Virginia and began 
business on October 5, 1914, with a paid-up capital of $30,000. 
The company has an authorized capital of $300,000, the par value 
of $10.00 a share. 

“On October 5, 1914, the company took over the Virginia and 
District of Columbia business of the Southern Mutual Aid Asso- 
ciation of Birmingham, Alabama, and also that of the Old 
Dominion Protective Association of Alexandria, Virginia. On 
January 10, 1916, this company purchased the business of the 
Old Dominion Life Insurance Company of Norfolk, Virginia, 
and on April 1, 1918, that of the Old Dominion Protective Asso- 
ciation of Norfolk, Virginia, and on April 1, 1918, that of the 
Appomattox Casualty Company, of Petersburg, Virginia. 

“On July 25, 1919, the paid-up capital was increased to $100,- 
000, at which figure it now stands. 

“By an agreement dated May 1, 1920, the company purchased 
the monthly and rural free delivery business in the District of 
Columbia of the Commercial National Insurance Company of 
Washington, D. C., the sale including furniture, fixtures, etce., 
contained in the latter company’s home office. On September 6, 
1920, the company bought the weekly industrial business in 
Virginia, of the Carolina Life Insurance Company of Columbia, 
South Carolina, for a consideration of $45,000. 

“On July 2, 1921, the company reinsured the weekly indus- 
trial life business of the Citizens Home Insurance Company, of 
Richmond, Virginia, the only consideration being the assump- 
tion of the latter company's reserve liability, and of certain 
small office leases, all of which have expired or been disposed of. 

“On May 21, 1923, it purchas*d the outstanding business of 
the American Standard Insurance Company of the United States, 
with its executive offices in this city. 

“Formerly the company only transacted life, health and acci 
dent insurance, but it now has an ordinary. department, 
writes straight life and endowment business also, 

“The company is now licensed to transact business in the 
States of Virginia, North Carolina, West Virginia and the Dis- 
trict of Columbia. 


and 


General Remarks 

“This company is showing a steady normal growth and is in 
a sound financial condition. The affairs of the company are 
capably and conservatively managed. 

“The books and records are well and accurately kept, with a 
very satisfactory accounting system, and the books and accounts 
are audited by the company's auditor at frequent intervals. 

“The minutes are kept in excellent shape and properly detail 
the company’s transactions. 

“The sudden and untimely death of Mr. I. S. D. Sauls, the 
President of the company has caused the following change in 
the officials: 

Mr. If. A. Bartholomew becomes President and General Mana- 
ger, and Mr. R. E. Ankers, Secretary, Treasurer and Actuary. 
The position of Assistant Secretary-Treasurer made vacant by, 
Mr. Anker’s promotion will be filled at the next annual meeting 
of the company.” 

The report was signed by special examiner, Harry S. Nichols. 
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COTTON STATES LIFE INSURANCE COMPANY, 
MEMPIIIS, TENN. 
Report of Examination Reviewed 

This company was examined by the Insurance Departments of 
Tennessee, Arkansas and Mississippi as of December 31, 1922, 
the report being dated April 21, 1923. 

The financial statement as prepared by the examiners coin- 
cides with the exhibits published on pages 170 to 172 in “Best’s’ 
Life Insurance Reports” 1923. 

Examiners Comments—Extracts 
General Comment 
Industrial Department 

“This department has never been self-sustaining, in fact it 
has been a drain upon the company since it was established. 
During the year 1922 several efforts were made to put the de- 
partment on a paying basis, one of which was the substitution 
of a new form of policy for other old forms of more expensive 
character. Several resolutions were offered to dispose of the 
business at a profit if possible. 

“Under date of January 29, 1923, retroactive to date January 
1, 1923, a contract was entered into between the company and 
H. W. Durham, former vice-president and present manager of 
the Industrial Department, which contract was duly approved 
by the stockholders at the annual meeting of February 20, 1923, 
and ratified and signed by the full board of fourteen directors 
on February 20, 1923. This contract provided that the Indus- 
trial Department be delivered to H. W. Durham as of January 
1, 1923, and that from and after that date, H. W. Durham 
assumed all liabilities and claims accruing including increasing 
reserve liability. For faithful performance and conduct of busi- 
ness, he furnished a fidelity bond of $10,000.00, and to secure the 
company for claims and increases in reserves, he has deposited 
the sum of $25,000.00 in cash and acceptable securities. The con- 
tract further provides that he shall re-insure the industrial busi- 
ness of the Cotton States in some duly qualified company hefore 
December 31, 1928, without cost to the Cotton States. A pro- 
vision to renew the contract to December 1, 1924, upon the com- 
pany being properly indemnified against loss is likewise in- 
corporated in the contract. 

“In view of the past experience of the Company in the conduct 
of the industrial business, it would appear that the disposal 
thereof in the manner outlined above will prove advantageous, 
profitable and to the best interest of all concerned, The Ordi- 
nary business in force December 31, 1921, amounted to $4,753,802.00, 
and on December 31, 1922, to $5,361,825.00, thus an increase of 
$608,023.00. With the Industrial business out of the way, the 
Ordinary business should proceed to build up at a good rate.” 

The report was signed by S. P. Henry, examiner Mississippi 
department, F. M. Speakman, examiner for the Arkansas de- 
partment and James R. Cothran, examiner for the Tennessee 
department. 





DOUGLASS INDUSTRIAL INSURANCE COMPANY, 
GAINESVILLE, FLA. 
Commenced Business 
This company was incorporated under the laws of Florida, 
September 26, 1922. The company began business July 30, 1923, 
with an authorized and paid-in capital of $10,000, the par value 
of the shares being $20. The company states that the capital 
was placed at par and without promotion expense. The com- 
pany proposes to conduct an industrial business, 
Officers 
G. W. Hawkins, president; Charles S. Chestnut, vice-presi- 
dent and cashier; H. M. Fleming, second vice-president; W. W. 
Sullivan, manager and assistant secretary; D. S. Days, secretary; 
Ss. 2. Hendley, treasurer; R. B. Ayers, M.D., medical director. 
Directors 
L. R. Aikens, W. M. Anderson, W. B. Bowles, Charles S. 
Chestnut, B. F, Childs, D. S. Days, H. H. Eaddy, H. M. Fleming, 
G. W. Hawkins, S. H. Hendley, G. W. Perkins, W. W. Sullivan, 
Mrs. Rosa A. Spaulding, D. E. White, J. H. Young. 





THE EQUITABLE LIFE ASSURANCE SOCIETY, 
NEW YORK. 
Reduces Annuity Rates 
On December 27 last the company notified its field force of 
a reduction in its Annuity Rates and the premium for Single 
Premium policies effective as of January 1, 1924. 


| 
| 
| 











Price of / 


Annually 


1 
1 
1 
1 
1 


1 
1 
1 
1 
1 


— het 


—_— tt 


aoe a 


$100 


487.70 
4098.50 
381.00 
3572.10 
322.90 


293.40 
265.50 
.233.40 
£203.10 
172.60 


141.90 
111.10 
080.20 

049.30 
018.30 


987.40 
956.50 
925.80 
8974.20 
864.80 


834.60 
804.70 


775.20 


688.70 
660.80 
633.30 
606.40 
580.10 


TSO 
529.10 
504.60 
480.70 
457.40 


134.80 
412.90 
391.70 


587.90 
511.50 
484.50) 
457.20 
429.40 


401.20 
372.70 
343.80 
314.50 
284.90 


255.00 
224.90 
194.60 
164.10 
133.40 


.102.60 
071.70 
.040.80 
,009.90 
979.00 


948.20 
917.50 


Annuity 
$10 
Monthly 


1,781.94 
1,748.10 
1,713.90 
1,679.22 
1.644.18 


608.78 
572.90 
536.78 
00.42 
463.82 


ea a 


1,426.98 
1,390.02 
1,352.94 
1,315.86 
1,278.66 


1,241.58 
1,204.50 
1,167.66 
1,130.94 
1,094.46 


1,058.22 
1,022.34 
986.94 
951.78 
917.22 


883.14 
849.66 
816.66 





T2186 
691.62 


662.22 





is 
605.58 


578.46 
552.18 
526.74 


1,902.18 
1,870.50 
1,838.10 
1,805.34 
1,771.98 


1,738.14 
1,703.94 
1,669.26 
1,634.10 
1,598.58 


1,562.70 
1,526.58 
1,490.22 
1,453.62 
1,416.78 


1,379.82 
1,342.74 
1,305.66 
1,268.58 
1,231.50 


1,194.54 
1.157.70 


Life Annuity Rates 
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Annuity Purchased by $1000 
Income Payable 


Annually 
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72.84 
74.41 
76.07 
77.82 


79.68 
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Price of Annuity Age Annuity Purchased by $1000 
$100 $10 Last Income Payable 
Annually Monthly’ Birth- Annually Half- Quar- Monthly 
day Yearly terly 

887.00 1,121.10 70 112.73 54.77 27.00 8.91 
856.70 1,084.74 71 116.72 56.65 27.92 9.21 
826.60 1,048.62 72 120.97 58.65 28.89 9.53 
796.80 1,012.86 73 125.50 60.78 29.92 9.87 
767.30 977.46 7A 130.32 63.04 31.01 10.23 
738.20 942.54 ae 135.46 65.44 32.17 10.60 
709.50 908.10 76 140.94 67.99 33.41 11.01 
681.20 874.14 77 146.79 70.72 34.72 11.43 
653.50 840.90 78 153.02 73.60 36.11 11.89 
$26.10 808.02 79 159.71 76.69 37.60 12.37 
599.40 775.98 80 166.83 79.97 39.17 12.88 
573.20 744.54 81 174.45 83.47 40.85 13.43 
547.60 713.82 82 182.61 87.19 42.64 14.00 
522.50 683.70 83 191.38 91.19 44.54 14.62 
498.10 654.42 84 200.76 95.43 46.57 15.28 
474.40 625.98 85 210.79 99.96 48.72 15.97 





FARMERS AND TRADERS LIFE INSURANCE 
SYRACUSE, N. Y. 

Adopts New Premiums Rates 
(Effective January Ist, 1924.) 
Premiums Based upon $1000 of Insurance @ age 35 
Ordinary life, $20.09; 20 payment life, $27.65; Endowment @ 
age 65 (Cont. prem.), $28.94; Endowment @ age 65 (20 premiums), 

$35.26; 20 year Endowment, $41.42. 

Effective as of January 1st, the company discontinued the fol- 
lowing policy form: O. L. End. at age 85, 20 P. L. End. at age 
85, O. L. $2,000 and 20 P. L. $2,000. No change in rates on 5 
year term, 25 year term and monthly income policies. 

This company.although ordinarily writing mostly grange 
business has deemed it advisable to enter cities at the same time 
continuing to write such business on the lives of grangers as 
ean be secured through its various grange connections. 

In the development of its city business, the company has made 
agency connections in New York City, Buffalo and Rochester in 
the State of New York 


COMPANY, 


Anr 





and in Harrisburg and several of the 
other larger cities in the State of Pennsylvania. 
FARMERS UNION MUTUAL LIFE INSURANCE (CO., 


DES MOINES, IOWA. 
Report of Examination Reviewed 
This company was examined by the Insurance Department of 


Iowa as of October 31, 1923, the report being dated November 
14, 1923. The financial statement shows: 

CN. GS IIIs oo ciencaadciieccncwisveseeys $5,000.00 
I ao crnigcaiealeincewesitne coealeatasetelvanaae 33,946.70 
THOR. PND oois-iescisc0eceen PE Rt Re ene os Sh ee ea 21,827.81 
SI xa careard dalle Sep srain cag ergtnete Gules viet s weadetenssaieer 6,694.66 
POUND SE GOs hick dinicccctonvewercens ccusaasenece 2,938,260.00 


Examiner’s Comments—Extract 
History, : 

“This company was incorporated September 25, 1922, us a level 
premium, legal reserve, mutual life insurance company organ- 
ized under the provisions of Chapters 1, 6, and 8 of Title IX of 
the Code of Iowa, and was licens:d to do business by your 
Department on October 17, 1922. It ‘shall be empowered to issue 
al such forms of insurance contracts as pertain to or may be 
connected with the business of life insurance under such plan 
as the same now is or may be hereafter carried on, 
health and disability insurance as defined in Section 
the Code, Supplement of 1913.’ 

The charter confines its membership to individuals who are 
members of or are eligible to membership in the Farmers Edu- 
cational and Co-Operative Union of America, or similar and kin- 
dred organizations of farmers. 

“There have been no amendments to the original Articles of 
Incorporation since their adoption and approval by your Depart- 
ment. 


including 
1783-d of 


Policy Forms, Reinsurance, etc. 
“The company writes participating annual dividend policies on 
the Whole Life and Twenty Payment Life plans. The regular 





Double Indemnity and Waiver of Premium benefits under Per- 
manent and Total Disability are also issued. All policy forms in 
use have been approved by your Department. 

“The maximum risks retained by the company are as folows: 

Males 16-60 $2,500.00 
Females 16-60 2,500.00 

except that $3,000.00 is retained when the total insurance on the 
risk does not exceed $3,000.00. The company retains no double 
indemnity and no waiver of premium benefit in excess of waiver 
upon policies up to $5,000.00. The amounts over the retention 
limits are reinsured in companies licensed to do business in Iowa. 

“The policies provide that dividends shall be apportioned 
from the earnings of the company at the end of the second year 
and of each subsequent year. Loan and surrender values are 
available after the second year’s premium has been paid. No 
surrender charge is made and the full amount of the American 
Experience, 344% (Illinois Standard) terminal reserve is avail- 
able as a cash or loan value. Provision is also made for the 
automatic payment of all premiums after the first, if the premium 
is not paid before the expiration of the grace period and there 
is sufficient loan value available to pay at least one quarterly 
premium. Such premiums paid by the company are charged 
as a loan against the policy with interest at 6% per annum. 

“All policies of the Company are valued upon the American 
Experience Table of Mortality at. 344%, modified 
term plan (Illinois Standard). 


Policy Claims 
“Since organization of the company, four death claims to the 
amount of $6,000.00 have been paid. A complete examination was 
made of the proofs and papers in connection with these claims 
and it was found that they were paid promptly upon completion 
of proof of claim. There were no outstanding or unpaid death 
claims at the date of this examination. 


Agents Contracts 
“The agency field force of the company is 


preliminary 


under the super- 


vision of the Superintendent of Agents, who appoints all 


field 
agents, subject to the company’s approval, The contract of the 
superintendent with the company was examined. The super 
intendent is liable to the company for all debit balances of 


such agents. The compensation paid field agents is fixed by the 
Superintendent and is paid out of the commissions due the Su 


perintendent. Contracts with the field agents were inspected 
and found regular. 
Income 
Item No. 38 Contribution to Surplus $5,000.00 
“This item of income represents the amount contributed 


by 
the seven directors of the company in July, 1923 to the surplus 
of the company. A certain contract approved by your department 
and entered into between the company and its direetors states 
that the company is not to be held liable for the repayment of 
this sum until the surplus of the company available for the 
repayment of the same is not less than five-thousand ($5,000.00) 
dollars. It is also further provided that before any repayment of 
the above sum is made, the company must have the written con- 
sent of the Commissioner of Insurance of Iowa. In accordance 
with the above mentioned contract, your examiners are not list- 
ing this item with the liabilities of the company. 


“Other contributions to the surplus of the company are as 
follows: 
October 25, 1922, by Farmers Educational Co-Oper- 

ERI tI sgt site's stone bos ioigavtewi eww dd whe lee pdms $1,500.00 
December 30, 1922, by W. A. Houck................. 448.55 

“These contributions were made in accordance with agree 


ments filed with your Department, providing that the company 
should not be held liable for the repayment of these amounts 
if such repayment would result in reducing the surplus of the 
company to less than five thousand ($5,000) dollars. At the 


date 
of this examination, no repayments have been made. 


General Comments 
“The company has been writing business for a period of a little 
more than a year, and during that time the volume of business 
written has been satisfactory, as evidenced by the facet that the 
company had in force on October 31, 1923, $2,938,250 of insur- 
ance. It is also noted that renewal premiums now coming due 
on business written at the time of the organization of the com 
pany: are being paid to a very satisfactory extent. 
The report was signed by L. O. Shudde, actuary, and Ralph 
Kennon, examiner in charge. There were assisted m.. J. 
Van Aken and F. J. Wilbois. 


by 
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GUARDIAN LIFE INSURANCE COMPANY, 
NEW YORK 
Makes Promotions 

At the annual meeting of the Board of Directors of this com- 
pany, Valentine Howell, who has been assistant actuary for the 
past three years, was appointed associate actuary. 

James A. MeLain, who came with the Guardian four years ago 
asx agency assistant was promoted to assistant superintendent of 
agencies. 

Adopts New Rule for Policy Loans 

The company has adopted a new rule as of February Ist, 1924, 
under which policies wil no longer have to be deposited with 
the home office as collateral security for policy loans. 

For loans on policies issued before July 1, 1924, the policy will 
have to be forwarded to the home office to be stamped on the 
margin as follows: “To obtain a loan on this policy, the de- 
posit thereof with the company is not required.” 

Policies to be issued on or after July 1, 1924, will contain 
a provision reading as follows: “ the company will advance 
on the policy, on the sole security thereof as duly evidenced in 
writing—ete.” so that a duly executed loan agreement will be 
considered by the company as sufficient evidence of the loan 
outstanding against the policy. 

The foregoing change in the company’s loan practice consti- 
tutes a step in advance which will serve the convenience of the 
policyholder, the agency and the home office without jeopardizing 
the security of the loan in any way. 

With reference to policies now held on deposit, they will be 
endorsed with the above marginal note as increased loans are 
applied for and released from the files in due course of business. 

There will be no change in the company’s loan practice in 
other respects and the requirements as to witnesses, acknowledg- 
ments, ete., as prescribed by the loan agreement will 
be observed as heretofore. 


have to 


HOME FRIENDLY INSURANCE COMPANY, 
BALTIMORE, MD. 
Report of Kxamination Reviewed. 


This company was examined by the Insurance Department of 
the District of Columbia as of June 30, 1923, the report being 
dated July 25, 1923. The financial statement as prepared by the 
examiner shows the following: 


I INI". 5 Fla anelints w/e ele iar ace cei pis altace $1,082,851.30 
EL. 0 ob Sraevtvnadarwannced ester ianerenms monere 736,638.63 
DIRS 5. 0. 5; ehnbensane esses GheesernenseeReeeeders 335,855.72 


“The company was incorporated under the general laws of the 
State of Maryland authorizing the formation of corporations, on 
the 15th day of May, 1884, under the name and style of “The 
Temperance Mutual Benefit Association (Maryland Branch) of 
Baltimore City.” The charter was amended June 14, 1887, chang- 
ing the name to ‘The Home Friendly Society of Baltimore City.’ 
The charter was further amended by Chapter 302, Acts of 1922 
of the General Assembly of Maryland, changing its name to 
‘IHome Friendly Insurance Company of Maryland.’ 

“The powers conferred upon the society by the provisions of the 
charter were ‘to provide for the payment of death benefits to the 
heirs or legal representatives or beneficiaries named of members 
of said association in good standing at the time of death the 
amount and terms of said payments to be provided for and regu- 
lated by the constitution and by-laws of said association as the 
same now exists or such as may hereafter be adopted, and like- 
wise to pay such benefits before death and at maturity, to its 
members, in good standing, as may hereafter be provided in and 
by the constitution and by-laws of said association.’ 

“The above powers originally conferred were by amendment to 
the certificate of incorporation, made by Special Act of the Gen- 
eral Assembly of Maryland, Chapter 524 of the Acts of 1898, 
enlarged and extended by grant of the followng additional 
powers and privileges, viz.: ‘The said corporation shall have the 
power to maintain and accumulate a reserve fund, the principal 
of which shall be held for the sole purpose of guaranteeing the 
performance of the obligation and contracts entered into by said 
corporation, That upon producing proof to the Insurance Com- 
missioner of the State of Maryland that the said corporation has 
accumulated a guarantee fund, as aforesaid, amounting to at 
least the full legal reserve required by the State of Maryland, 





invested in the securities of the United States, or of the State 
of Maryland, or of the City of Baltimore, or in real estate sit- 
uated in the State of Maryland satisfactory to and approved by 
the Insurance Commissioner of the State of Maryland, the In- 
surance Commissioner’s Certificate whereof may be filed and 
recorded among the Corporation Records of Baltimore City, said 
corporation shall have the power to make all contracts whatsoever 
pertaining to the business of Life, Health and Accident insurance, 
which are authorized to be made by any other insurance com- 
pany doing business in this State, provided no policy be issued 
upon any one life for a greater amount than one thousand dol- 
lars, the respective rights and obligations of said corporation 
and of the insured to be fully set out in the policies or certifi- 
cates to be issued by it, provided, however, that the said corpo- 
ration shall at all times maintain in said reserve or guarantee 
fund a sufficient reserve under the laws of Maryland for all pol- 
icies of life insurance issued by it which may be outstanding.’ 


Plan of Operation 

“The company operates as a 
without capital stock. 

“The certificate of incorporation provides that its funds shall 
be derived from dues and assessments, while an amendment to 
said certificate adopted June 14, 1887, provides that its funds 
are to be derived from such assessments annually and such other 
dues as are now or may hereafter be fixed and provided in and 
by the constitution and by-laws. The company, however, does 
not levy or collect mortuary assessments, but issues definite 
policies of insurance for definite stipulated premiums, equal in 
amount to those charged by legal reserve insurance companies, 
doing the busines of life insurance upon the industrial or weekly 
payment plan. 


mutual life insurance company 


Classes of Risks 
“The company issues straight life and sickness and accident 
benefit polices with funeral benefit feature. 
General Remarks 


“The aforegoing financial report shows the company to have 


a surplus of $335,855.72 and admitted assets of $1,082,851.30. This 
would show a healthy increase when compared with the last 


previous examination. 

“The company treats its policyholders fairly, and all claims 
are paid promptly. 

“During the course of this examination it was discovered that 
during the years 1917, 1918 and 1919 the company had cancelled 
a considerable number of policies of the earlier years of issue 
and re-wrote them at the attained age, as of the current year of 
issue, at the original amount of insurance, putting the policies 
in full immediate benefit. The examiners required these ‘lifted’ 
policies to be put back to the original year of issue in preparing 
the lists for valuation by the actuary. Prior to 1920 the charter 
under whicl&this company operated did not require the setting 
up of any res@rve on its policies, although they were voluntarily 
setting aside what they considered ample reserve. During this 
examination, as hereinbefore stated, the policies that had been 
lifted were put back to the original year of issue, and under 
this report sufficient surplus to cover all policies is set aside as 
reserve liability, yet still leaving the company a net surplus of 
$335,855.72. 

“Every courtesy’ was shown and the necessary assistance ren- 
dered the examiners during the course of this examination, which 
was made by Messrs. John P. Albert, Denton S. Lowe and John 
M. Coppage, representing the State Insurance Department of 
Madryland, and H. 8S. Nichols, representing the Department of 
Insurance of Washington, D. C.” 





JEFFERSON STANDARD LIFE INSURANCE 
GREENSBORO, N. C. 


COMPANY, 


A Member of the Association of Life Insurance Presidents 

The 54th member of the Association of Life Insurance Presi- 
dents is the Jefferson Standard Life Insurance Company of 
Greensboro, N. C., which was elected to membership on Tuesday, 
the Sth instant, by a unanimous vote of the Association's execu- 
tive committee. 

The Jefferson Standard Life Insurance Company was incorpo- 
rated in 1907. Its president is Julian Price. Its admitted assets 


as of December 31, 1922, were $19,700,868 and its insurance in 
force on that date amounted to $180,749,621. 
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THE LIBERTY LIFE INSURANCE COMPANY, 
GREENVILLE, 8. C. 
Report of Examination Reviewed 

This company was examined by the Insurance Department of 
South Carolina as of October 31, 1923 the report being dated 
November 16, 1923. 

The financial statement shows: 
Admitted assets. . . 


a ho RA ea oaeee Sie owe omewieemmenene $133,673.98 
PE rsa ss eoscscumruens+c8 eres alabeeet One eoeer= 27 900.70 
NIE a: 1c s Sine mrawinrets aw ha wane Gn Dac aa Seca nies setae 100,000.00 
IES. oa) Heep eeacied- nus sale emeuamtrn a caeeGe wesc 5,273.23 
Insurance in Force 

Re ee ee ee $1,182,360.00 
WY NR gic. « cmicusiceceecevassseuensanwnbawneenwe 3,388,303.80 
Gs. © a nirclcecasdepewinsennescacenwanavecweeounnale 238,900.00 

OE oh 2.4) «dees aac neowasn@aa osname eawees $4,809,563.80 


Examiners Comments—Extracts 

“The Liberty Life Insurance Company was organized in Oc- 
tober, 1919, and began business in November of the same year. 
In September 1922 the policy obligations of the Home Life and 
Accident Insurance Company of Charleston, S. C. were assumed. 
This transaction was approved by the Insurance Commissioner. 

“At the date of the previous examination the company’s finan- 
cial statement showed considerable capital impairment. The ap- 
pended statements shows a surplus of $5,273.28, over all lia- 
bilities and capital, although during the two year period be- 
tween examinations the surplus contributed by stockholders at 
the organization of the company has been repaid and $8,000.00 
sash dividends paid. 

Comments 

“The company began to push the ordinary department of its 
business in August of this year and is making considerable prog- 
ress through its present or industrial agency force and organi- 
zation. Premiums received show an item for ordinary pre- 
miums and the exhibit above of insurance in force will also 
give an indication of the progress made. The cost of launching 
out into this line has been unusually low, practically nothing 
but the printing of policy and record forms and securing the 
services of a competent actuary. 

“In the disbursements is an item for life insurance premiums. 
This is for premiums on policies on the life of the president for 
the benefit of the company. AlJl other items of income and dis- 
bursement are self explanatory. 

“The company has recently purchased a lot for a site for a 
home office building on Main Street in the heart of the business 
district of Greenville. Deeds and all papers covering the trans- 
action were inspected, including attorney's certificate as to 
title. The transaction appears to be bona fide and as the deal 
was made so recently no attempt was made to secure additional 
valuation of the property. It is carried in this statement at 
actual cost. 

“Examination of the records indicates that the company treats 
its policyholders fairly and honorably. The records and books 
are of such a nature and are kept in such shape as to clearly 
record all transactions in the simplest form. The management 
is of the best and the loyalty and efficiency of the office und 
agency force is to be noted and commended. ‘To these features 
of the business is due in large measure the progress and success 
of the company.” 

The report was signed by J. !ra Haltiwanger, examiner, who 
was assisted by E. C. Allen, of the Insurance Department. 





MASSACHUSETTS SAVINGS BANK LIFE INSURANCE, 
Year Ending October 31, 1923 
The statements for the savings and insurance banks (Massa- 
chusetts), for the year ending October $1, 1923, have been filed. 
A summary of the totals of the six banks, namely, Whitman, 
Peoples, Berkshire, City, Lynn Five Cents and Lynn Institution, 
follows: 


Income 
Rs k0cs0s, dare ocean een wan Maki wek coors $714,773.26 
Rs ks -0. 6664 606d ected be tres er dnEsesnseeesees 119,684.45 
NS a. co a enneaewinb- wale nwen eat nc emaee euweresin' sr 5,348.81 
PE EY TID vig deci ca eK PERE RRR ECA te 18,940.41 
ss. i or Siescceie Sure eink eters aie eialeleieet acess ao boe $858,746.93 
Disbursements 
Death claims and endowments..............seeeseeee $115,237.50 
WES <6 Maa wiec dion ame cecscoprotwumeambatewenree 4,633.58 
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WUOMGOE WRTUOS: 5 o5i Soils foecsnteececetccsecetes 35,252.44 

Ne ona) 5: ab ae ee eee Hed wwie Benelee wien ewer 195,825.68 

ee eae ee er ee eee 32,007.66 

PO | ae ae ee 5,348.81 
ee eee 36,299.01 

Total. si, la _ Whips ahvied oriee- wire lace 'o wom Se Ryle ce niStewiglaeak.e @ etdrs $424,604.68 

Assets 
SN. VRE TN oss dsaicwn bse ties ok ee brew onere Waele oe $1,312,575.50 


Kanne eccured By BemOs Chel: ...c cc cccccccccccesccees 152,881.50 
Loans to policyholders 


Diiesic eriioe 4 Since ae eEeS aioe Wares 175,746.01 
Book value bonds and stocks..............0eee eens 818,702.28 
re I Serie ais ic ninio me wie crise nwcia eee baeadenanans 3,338.06 
Deposits in trust companies............ccccccecccces 63,796.23 
Interest Que ANG AOCTUCT . oo. ooiiccscccvcccsceseseccsee 30,346.79 
Net uncollected and deferred premiums............ 123,146.89 
CS 6. s. e uisiwoneninew si cab waiee Galeeesae segue 31,003.82 

MRI stim .4 werk 6:5. 9s-514-w 0 Wass lerianieien wcew ae thems $2,711,536.88 
PC ROI 6 566.50 Sse exe en ceiqueeqseeenner 5,995.18 

EY ENE) 5: ss) s U An hiraaaeudwhansaanws canes $2,705,541.70 

Liabilities 

PE IS, or Sec: ne arieeeeheeGedeeaeaeeenbeee cies 2,255,202.00 
ECON si on eins siecoicwie vais mi ewweresesenieere 12,923.75 
OI, CE III oi ow 6 vince eiviereisie-ese:erewie.9\s:0.0:0,0 040 113.05 
Premiums PAIE 1 AAVARCE..<...o.6:0ccccvcesccccvesecens 5,330.27 
NI Gia 5.6 be si orseiw sea Keene sera iowwheeuces-s 5,928.07 
Dividends appor. to 1924 (unpaid).................. 17,247.14 
Availabic for 1024 GIvVIGeNAS, «.0:....0.ccccsveccescovccess 235,866.58 
ee a 4,200.88 
Special expense Guaranty Fund..................... 10,000.00 
RE, SINS 6. 0 Rien bea:d Wale t staverstn nets diac vesiewearias 4,585.56 
WOES sé, uw. & ercrecacoce PEG ne REM Mele ta WeineeweNels 154,150.40 

MS. wa a 5s) Hoare mneonwah mite e ema ante senn-< $2,705,541.70 


Insurance Account 

Level Premium 
$5,547,689 
17,108,805 


Group 
$3,022,025 
*8,568,925 


Issued and revived 
In force October 31, 1923 
* Insuring 17,273 persons. 





METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK 
Mortgage Loans 

Loans on bond and mortgage amounting to a little more than 
thirteen and a quarter million dollars were authorizetl January 
10 by this company. Of this amount one and a half million dol- 
lars were farm loans. 

About two and three quarter million dollars were on six hun 
dred and eight out-of-town dwellings and twenty-eight apart 
ment houses, to accommodate altogether nine hundred and four- 
teen families, much the larger number of the dwellings being new 
ones. Three quarters of a million dollars were on apartment 
houses in New York City accommodating eighty-two families and 
eight and a quarter million dollars were on business buildings 
in New York City, Philadelphia, New Orleans, Pittsburgh, and 
in Southern cities. The farm loans were in the south and west, 
the principal states being Iowa, Illinois, Missouri and South 
Dakota. The loans on dwelling houses were in Georgia, Tennes- 
see, Arkansas, Alabama, Kentucky, North Carolina, Virginia, 
West Virginia, lilinois, Michigan, Indiana, Ohio, Oklahoma, Utah, 
Oregon, Washington, California and Pennsylvania. 

The average rate of interest on the housing loans was six 
percent. 

Additional Loans 

Loans on bond and mortgage were authorized January 24 by 
the company amounting to about four and a half million dollars. 
Of this amount one and three-quarter million dollars were housing 
loans outside New York State, the states included being Alabama, 
Georgia, Tennessee, Kentucky, North Carolina, South Carolina, 
Virginia, West Virginia, Pennsylvania, Ohio, Indiana, Minnesota, 
Michigan, Illinois, Iowa, Kansas, Utah, California, Washington 
and Oregon. These loans were for four hundred and thirteen 
dwellings to accommodate four hundred and fifty-five families and 
fourteen apartment houses to accommodate one hundred and forty 
six families. Six hundred and fifty thousand dollars were loaned 
on eight apartment houses in New York City to accommodate one 
hundred and seventeen families. In addition there were loans 

(Continued on next page) 
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METROPOLITAN 
amounting to eight 


LIFE INSURANCE COMPAN Y—Continued 
hundred and seventy-nine thousand dollars 
op business buildings in Oklahoma City, Brooklyn, Philadelphia, 
Trenton and New York City. The rate of interest on the housing 
loans was six per cent. 

There were farm loans amounting to nearly a million dollars 
in lowa, Georgia, Kansas, Mississippi, Alabama and other states 
in the west and south. 

MODERN LIFE INSURANCE COMPANY, 
SAINT PAUL, MINN, 
Report of Examination Reviewed 

This company was examined by the Insurance Department of 
Minnesota as of September 30, 1925, the report being dated Oc- 
tober 16, 1925. 


The financial statement, as prepared by examiners shows: 


RII, 5. 2) ganic S Oct ece agra ve eee eee ee $243,743.74 
PINON 5 Si ccimenredersesaenrss iignscheetence uae 86,290.03 
ND NN 2 oe. och Wdieenlouee s pawhademan ewe een 12,304.62 
RE a's Secbadhacnne swe tentaatiacmnewecennesenes 100,000.00 
IR 202 gs eethuita a cee caleeb a Maa ee baiee wae ek Nea ebeS 22,451.52 
GCRORTRMCS Wh TOFS ccc ccicvcccccevcccasccsevessecceees 7,490,000.00 


Examiners Comments—Extracts 
Capital Stock 

“The authorized capital stock of the company is $200,000 di- 
vided into 20,000 shares of the par value of $10.00 per share. Of 
the foregoing, 10,000 shares of stock, aggregating $100,000.00 have 
been sold and fully paid for—the latter amount having been 
verified by listing the outstanding certificates from the stock cer- 
tificate register, 

“The capital stock was sold on the basis of $12.50 per share, 
of which $10.00 went to stock and $2.50 to surplus; the total 
contribution to surplus being $25,000, It is noted that no com- 
mission was paid by the company in connection with the sale 
of its capital stock. 

Death Claims 

“The company has paid three death claims in the total amount 
of $15,000.00, one of these having been paid in 1922 and two in 
1925. These claims were paid with reasonable promptness and 
in accordance with the terms of the poliey contract. The com- 
pany has no unsettled and no contested claims, 

Underwriting 
Policy Contract: 

“The Company has issued but one form of contract, desig- 
nated as Charter Membership Twenty Payment Life Policy. 

“With the exception of a comparatively small number of pol- 
icies in the amount of $2,500.00 each, the company has only 
written policies in the amount of $5,000.00, 

“The greatest amount written on any one life is $5,000.00 the 
company retaining the whole thereof. 

“The Charter Membership contracts 
provisions deserving of special mention: 
1. Option to Purchase Stock 

“*The insured is hereby granted exclusive right and option for 
sixty (60) days after date of any offer thereof, to purchase such 
au proportionate number of the next ten thousand (10,000) shares 
of its capital stock offered for sale by the company, as the 
amount of this policy bears to the total amount of insurance in 
force on the books of the company on the date said stock shall 
be offered for sale. 

2. Annual Dividends 

“This policy shall participate from the date of issue in all 
profits accruing to the policies of this class, which will be com- 
posed of savings in mortality, interest in exeess of reserve re- 
quirements 


contain the following 


profit from lapses, savings by economy of manage- 
ment, and divisible surplus from all other sources. 

“"*Beginning at the end of the second 
shall 
profits which have accrued 


icies as a separate class. 


year, and each year 
aunually ascertain the divisible 
under this policy and all like pol- 
Payment of the first dividend shall be 
conditioned upon the payment of the premium for the succeeding 
year. From the policies so ascertained, 60% shall be apportioned 
for the second policy year and paid as a cash dividend, for the 
third year 70%, for the fourth year S80Q%, for the fifth year 90% 
and thereafter the full amount thereof shall be so paid.’ 

“The insured has the option of receiving the dividends so 
ascertained in cash or making the usual application thereof. 

Dividends 

“Although the company, at the date of this examination, had 

not been in business two years, twenty-one of its policyholders, 


thereafter, the company 








January 31, 1924 


by reason of the date of their policy application had reached 
the second aniversary of their contracts, paid their third pre- 
mium, and were entitled to a share of the divisible profits ac- 
ecruing to their policies. 

“The company had not formulated any method of distributing 
dividends to these members, awaiting the completion of this 
examination. It did, however, in two instances, pay to policy 
holders a dividend based upon an approximation of what the 
individual in each case would be entitled to. The company's 
consulting actuary has since made a computation of dividends 
due the twenty-one policyholders above referred to, the aggre- 
gate of which is $442.30. From this amount has been deducted 
$43.02 covering dividends already paid, making the liability as 
of September 30, 1923, $399.28. Assurance was given by the 
company’s secretary that on the two dividends paid prior to the 
actuary’s computaton, and which were slightly in excess of 
such computation, a proper adjustment would be made. 

“Dividends apportioned on annual dividend policies in the 
amount of $12,304.62 represents accrued dividends as of Septeim- 
ber 30, 1923, contingent upon payment of the third annual pre- 
mium, as computed by the company’s consulting actuary, a 
schedule of which computation has been filed wtih your De- 


partment. 
“An examination of a considerable number of applications 
with medical examiner's reports and risk inspection reports 


thereon, indicates that special care has been taken by the com- 
pany in the acceptance of its risks, and that the risks as a whole 
are of a high order. 


General Agency Contract 

“Under date af August 1, 1921, the company entered into an 
agreement with Chas. E. Cone and John C. Abels, engaging them 
as general agents under the co-partnership name of Cone and 
Abels. The agreement in question was to be in force for five 
years from the date of the filing of the company's Articles of 
Incorporation, unless terminated for cause by the company or the 
general agents. This contract was terminated by mutual agree- 
ment under date of June 27, 1922. 


In Conclusion 

“The company is to be commended for the rather unusual 
progress made in the two years in which it has been in operation. 

“With a contribution to surplus of but $25,000.00, the company 
has, as of September 30, 1923, insurance in force aggregating 
$7,490,000.00 and a surplus of $22,451.52. 

“These results are the more notable when the financial condi- 
tion of the period, not altogether favorable to the organization 
and progress of new companies, is borne in mind.” 

The report was signed by C. B. Hawks, examiner, and J. Il. 
Philips, actuary. They were assisted by examiners R. M. 
Meyer and F. W. Johnson. 


MUTUAL BENEFIT LIFE INSURANCE COMPANY, 
NEWARK, N. J. 


Increases Dividend Scale 


It is the practice of the company to adopt a dividend seale 
which, in its conservative judgment, will represent the average 
savings accruing over a period of several years. Unusual fluc- 
tuations in any year are absorbed by the company's contingency 
reserve funds. If and when these funds tend to become larger 
than is necessary, the surplus is returned to the policy holders 
in the form of a special dividend. 

As an illustration of the company’s’ practice it may be men- 
tioned that on the completion of the Contingency Reserve Funds 
the seale of dividends adopted for the year 1912 was continued 
until 1915. The savings being in excess of the requirements of 
that seale, special dividends were paid in the years 1913 and 
1914. Following the adoption of the 1915 dividend scale a special 
dividend was paid in 1916. At the close of the year 1922 it was 
found that the surplus earnings would increase the Contingency 
Reserve Funds to such an extent that the company set aside a 
special dividend for payment in 1928. The company now feels 
that the time has come for another change in the dividend scale 
itself and has accordingly adopted for the year 1924 a 
of dividends which calls for 


seale 
larger returns to policyholders, 


particularly at the younger ages, where the larger savings arise. 

The company is in the unique position of having maintained a 
steadily advancing dividend scale for the past 23 years and of 
having paid in the meantime five special dividends. 
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Illustration 1924 Scale 


Age at Issue 25 
Dividends Ist 5th 10th 15th 
Ordinary Life 4.32 4.86 5.65 6.61 
20 Payment Life 4.48 5.63 7.35 9.42 
20 Year End. 4.75 7.01 10.39 14.47 
35 Year End. 4.43 5.39 6.82 8.56 
Age at Issue 35 
Dividends ist 5th 10th 15th 
Ordinary Life 4.92 5.79 7.07 8.61 
20 Payment Life 5.08 6.56 8.75 11.37 
20 Year End. 5.29 7.62 11.06 15.17 
35 Year End. 4.98 6.09 7.73 9.60 
Age at Issue 45 
Dividends 1st 5th 10th 
Ordinary Life 6.22 7.69 9.78 
20 Payment Life 6.35 8.3 11.20 
20 Year End. 6.48 8.99 12.59 
35 Year End. 6.24 7.78 9.98 


The above information was “bulletined” to 
titled thereto on December 3, 1923. 

Besides Increasing Scale Declares Special Dividend Twenty Per 
cent. 

The companies announcement follows: 

“On premium paying policies the special dividend will be 
applied in reduction of premiums and will first appear on re- 
ceipts for June 1924, premiums where the policy 
entitled to the regular 1924 dividend. If the regular dividend 
is conditioned on the payment of time -premium, the special 
dividend will be likewise conditioned. On paid-up policies, the 
special dividend will be paid by warrant with the regular divi- 
dend unless the policy is subject to loan, in which event the 
special dividend, as well as the regular dividend, will be applied 
on account of interest. In case of paid-up policies the company 
will be prepared to pay the special dividend on policies whose 
anniversaries occur in April. The special dividend is not appli- 
cable on the addition, accelerative endowment or accumulation 
plan.” 


subscribers, en- 


has become 


John R. Hardin Elected President 

On January 9, 1924 the Board of Directors of this company, 
unanimously elected Mr. Hardin president. 

Mr. Hardin (who has been a director since 1905) was born in 
Sussex County, New Jersey, in 1860, and after graduating from 
Princeton University in 1880, was admitted to the New Jersey 
bar in 1884 as an attorney, and in 1887 as a counsellor. He 
settled in Newark, and has become recognized as one of the 
ablest lawyers in New Jersey. Preferring private practice, 
he has repeatedly declined offers of appointment to the bench. He 
\is a member of the firm of Pitney, Hardin and Skinner, one of 
the leading law firms of New Jersey, and General Counsel for 
the company since 1914. 

He has served in the State Legislature, and has otherwise 
been very active in the affairs of the state as well as in the 
affairs of Newark. For many years he has been president of the 
Newark Sinking Fund Commission, and in this office he was 
intimately associated with the late president, Mr. Frelinghuysen, 
who was treasurer of the commission. Among the companies 
in which Mr. Hardin is a director are the American Insurance 
Company and the National Newark and Essex Banking Com- 
pany. 

Mr. Hardin has the further distinction of having been a mem- 
ber of the Essex County Park Commission for some twenty years, 
and was chairman of the second Red Cross Campaign of New- 
ark. He also served in the executive council of other war fund 
drives. He is a member of the American Bar Association and 
the New Jersey State Bar Association, and was formerly presi- 
dent of the latter organization. 





OREGON LIFE INSURANCE COMPANY, 
PORTLAND, OREGON. 
Report of Examination Reviewed 

This company was examined (convention examination) by the 
Insurance Departments of Oregon, Idaho and Washington as of 
September 30, 1923 the report being dated November 17, 1923. 

The financial statement shows: 
Admitted assets. .. 


~ 


$4,322,528.19 











| 
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Net reserve 


Pais Retires sem Rae aimee eine Sale eae aigipe nh arate aaa 3,601,028.84 
NL a5 5” ame veccerseaw es OaeeeVereee eee eNiNAneeee eee 485,299.10 
WEES c45& pate deiuwmecewtescenaee cant scntnoeearenewa. 100,000.00 
PONCE CR BOR. 66s sic onwdawicicies eeeucucesipeleeeewers 31,362,917.00 


Examiners Comments—Extracts 
History 

“The company was organized and commenced business in 
1906. The company was organized with a capital stock of $100,- 
000.00 being divided into 100 shares with the par value of $1,- 
000.00 per share. The full par value was paid in without any 
organization expense but no funds were or have since been 
contributed to surplus by the stockholders. The articles of 
incorporation provide that a dividend of seven per centum per 
annum, and no more, shall be paid on the capital stock, pay- 
able annually, semi-annually, or quarterly at the discretion of 
the Board of Directors. This dividend has been paid regularly 
since the organization of the company. 

“Provision is made in the articles of incorporation for mu- 
tualizing the company which could be done any 
March 1, 1911, whenever it was determined so to 
holders of a majority in amount of the policies of insurance 
issued by the company. This matter has been discussed at 
intervals by the Board of Directors, the last record of which 
was at the Board of Directors meeting held September 20, 1922. 
A resolution was adopted at that time which provided for a 
committee of five members of the Board of Directors, which were 
named therein to investigate the best method to use in mutual- 
izing the company. The records do not show that this committce 
ever reported or that any further action was taken. It is un 
derstood that it is not contemplated, at least in the immediate 
future, to make this change. 

“The company since its inception has made a_ steady 
servative gain in surplus and business in force, until in the 
year 1921 when a very substantial increase was made in surplus. 
This is also true of the year 1922 and the portion of the year 
1923 covered by this report. 


time after 
do by the 


con- 


Reinsurance Contracts 

“The company has reinsurance contracts with two established 
life insurance companies which give coveruge for the excess over 
$12,500.00, which is the net amount carried. One of these con- 
tracts provides for the automatic coverage of the next $15,000.00 
and an additional amount of $10,000.00 upon the approval of the 
reinsurer. ‘The additional amount is provided for in the second 
contract which is accepted upon approval of the reinsurer, The 
largest gross policy written is $50,000.00. 

“All of the additional insurance covered by the double indem 
nity for accidental death rider, is automatically 
through a contract with a third company. The maximum addi- 
tional amount covered by this rider is $10,000.00. 

Agency 

“The contracts with agents were reviewed and they show no 
excessive commissions are allowed on either first year or renewal 
premiums. In the States of Idaho and Washington the general 
agency plan has been adopted. ‘There are at this time five general 
agents in the said states who are given a nominal expense al- 
lowance in addition to commissions. ‘There are no general 
agents in the State of Oregon, The contracts do not call for 
any bonuses but do require a certain minimum production from 
the general agents. 


reinsured 


Policy Forms 
now in use are up to date and comply 
with the laws of the states in which the company transacts 
business. A _ sufficient variety of policies are issued to cover 
the needs of the field men. While the company will issue either 
participating or non-participating policies, a very small amount 
of the latter class is being sold at present. 

Death Claims 

“All documentary evidence in support of death claims was ex- 
amined for the years 1920, 1921, 1922 and 1923 to September 30, 
1925. Death claims are promptly adjusted and paid. ‘The losses 
were below the average of other Western companies and the 
actual to the expected mortality from January 1, to September 
30, 1923 was 35%. The mortality of the company since its or- 
ganization has been low, indicating a 
and a careful selection of risks. 

Surplus 

“The surplus as shown herein in amount of $485,299.10 is an 

increase of $106,717.11 for the first nine months of 1923, 
(Continued on next page) 


“The policy forms 


responsible agency force 


During 
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the same period the company paid in dividends to _ policy- 
holders approximately $45,000.00. It appears that the amount 
being put into surplus compared to the dividends paid is out 
of proportion. As the articles of incorporation provide that the 
stockholders can only receive seven per cent*on the stock and that 
the other earnings belong to the participating policyholders it 
is recommended that the dividend schedule be revised and very 
substantially increased instead of putting aside such a large 
proportion of the present earnings for the benefit of future pol- 
icyholders. It is believed that the surplus should be increased 
with the growth of the company but not so rapidly at the ex- 
pense of the present participating policyholders. 
General Remarks 

“The company is conservatively managed making a_ steady 
growth at a normal cost. Insurance in force September 30, 
1923 in amount of $31,362,917.00 is a gain of $2,549,996.00 from 
December 31, 1922. As previously stated the surplus is_ in- 
creasing rapidly. The funds have been invested in securities 
of the highest classifications. The policyholders are treated 
liberally and equitable and are fully protected by adequate re- 
serves and a substantial surplus.” 

The report was signed by Deputy Commissioner Manela and 
Examiner Williamson for the Oregon department, Examiner R. 
B. Forsyth for the Idaho department and Examiner Fishback 
and George H. Tarbell, assistant examiner for the Washington 
department. 





PHOENIX MUTUAL LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 
Illustration 1924 Seale of Dividends 
(Effective as of July 1, 1924) 
3% Policies 
a) 


Ages 25 45 55 
Prem. $21.02 $27.54 $38.83 $59.88 
End of 
year 1924 1923 1924 1923 1924 1923 1924 192% 
Ordinary Life 
1 $4.62 $4.22 $5.71 $5.27 $6.78 $6.23 $9.06 $8.88 
5 5.19 4.80 6.25 5.80 7.74 7.15 11.08 10.87 
10 6.08 5.63 7.07 6.61 9.02 8.74 13.68 
20 7.5 6.94 9.16 8.93 12.89 12.69 18.68 
20 Payment Life 
Prem. $30.77 $37.16 $47.19 $65.12 
1 $4.65 $4.25 $5.74 $5.30 $6.82 $6.28 $9.07 $8.89 
5 5.76 5.38 6.81 ; 7.71 11.42 11.22 
1 7.38 7.08 S48 10.11 14.53 14.29 





20 11.02 10.75 13.12 12.99 16.58 16.48 21.35 21.21 
344% Policies 1924 Seale 
Ordinary Life 





Prem, $19.63 $25.88 $36.86 $57.37 
1 4.35 5.38 6.39 8.56 

5 4.71 5.60 6.88 9.91 

10 5.23 5.99 7.54 11.68 
20 5.82 7.07 10.15 15.12 

20 Payment Life 

Prem. $27.80 $34.12 $44.25 $62.40 
1 4.34 5.37 6.39 8.56 

5 4.98 5.89 7.17 10.12 

10 5.94 6.76 8.32 12.22 
20 7.90 9.44 12.37 16.69 

20 Year Endowment 

Prem. $46.07 $48.11 $53.06 $66.26 
1 5.34 8.56 

5 6.38 10.28 

10 8.08 12.62 
20 13.45 15.02 17.89 








PRUDENTIAL INSURANCE COMPANY OF AMERICA, 
NEWARK, NEW JERSEY 
Increases Dividend Scale 
President Duffield in an announcement dated December 31, 1923 
stated: 

“IT have much pleasure, in announcing that the new divi- 
dends in our Industrial Department maintain fully the high 
standard set by our company last year, which represented 
by far the most liberal dividend announcement ever made by 
an Industrial company in any part of the world.” 

“These dividends are evidence that the advantages resulting 
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from the continued favorable conditions of 1923 are being 

passed on in full to our policyholders. The total allotment 

hereunder amounts to $13,950,000, and is the greatest sum ever 
distributed as dividends to policyholders in a single year by 
any Industrial company.” 

The allotment for dividends on the company’s ordinary busi- 
ness is $15,350,000, or a total allotment for both classes of 
business of $34,400,000. 

Illustrations of Net Cost on Ordinary Business 









Age 25 35 45 
Year 1924 1923 1924 1923 1924 1923 
Ordinary Life 
2nd $15.04 $15.24 $20.09 $20.13 $29.45 $29.32 
3rd 14.91 15.10 19.92 19.95 29.23 29.10 
4th 14.78 14.97 19.74 19.76 28.99 28.86 
5th 14.64 19.55 20.10 28.75 29.10 
10th 13.99 18.81 19.41 27.59 28.28 
Payment Life 
2nd 27.69 27.62 36.26 36.02 
3rd 27.41 35.98 
4th > 27.18 35.71 
Sth 27.00 27.68 35.42 
10th 21.32 26.19 26.96 34.27 
20 Year Endowment 
2nd 39.25 39.00 40.48 40.09 44.22 43.80 
ord 38.95 38.74 40.11 39.81 13.89 43.50 
4th 38.64 38.46 39.78 39.51 43.54 43.18 
Sth 38.31 39.42 39.45 40.51 43.18 43.89 
10th 37.62 38.71 38.70 39.74 42.07 43.10 


The above information was “bulletined” to subscribers, entitled 
thereto on December 31, 1923. 


138 Million Dollars Loaned by The Prudential 

Mortgage loans totaling $138,000,000 were made by The Pru- 
dential Insurance Company during 1923. Of this sum $58,000,000 
wus loaned on dwellings and apartments, built to accommodate 
19,000 families, and $45,000,000 went into farm loans, the balance 
representing loans for stores, office buildings, ete. 

In December the company’s new housing loans amounted to 
$7,000,000, providing accommodations for 2,300 families. 

On December 31st, The Prudential had $410,000,000 invested in 
realty mortgages. 


Prudential Assets Pass $1,000,000,000 

Annual announcement by The Prudential Insurance Company of 
America, of its 1923 business, shows that for the first time in the 
company’s history its assets have passed the billion dollar mark. 

Last year its total paid-for business, including new policies, re- 
vived policies, and increased policies totaled over $1,470,400,000, an 
increase of $159,300,000 over 1922. 

Its increase in insurance in force in 1923 amounted to $822,800,000, 
which was $176,600,000 more than the same phase of the business 
showed for the preceding year. 

The total amount of insurance in force, pledged to be paid to 
millions of policyholders, is $7,137,000,000, which is an increase 
of $822,800,000 over 1922. 

Prudential payments in claims to policyholders and beneficiaries 
last year amounted to $61,469,400, an increase of nearly $10,000,000. 





RELIANCE LIFE INSURANCE COMPANY, 
PITTSBURGH, PA. 
Increases Dividends 


Dividends based on $1,000 of Insurance i 





Seales 1924 1923 1924 1923 1924 1923 1924 1923 
Age 25 35 45 55 
Ordinary Life 
Div. 
1 2. $1.91 $3.23 2.46 $4.08 $3.40 $5.66 5.12 
5 3 2.36 3.74 3.12 4.87 4.39 6.81 6.59 
10 3.55 2.84 4.47 3.85 5.94 5.46 8.27 8.05 


20 Payment Life 
Age 25 35 45 
Seales 1924 1923 1924 1923 1924 1923 1924 1923 
Div. 
1 $3.07 $2.28 $3.53 $2.80 $4.32 $3.67 $5.82 $5.30 
5 3.76 3.11 4.41 3.85 5.44 5.01 7.21 7.02 
10 4.78 4.13 5.69 5.13 7.04 6.61 9.07 8.88 
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20 Year Endowment 
Age 25 35 45 55 
Seales 1924 1923 1924 1923 1924 1923 1924 1923 
Div. 
1 $4.57 $3.59 $4.77 $3.85 $5.22 $4.39 $6.34 $5.65 
5 6.00 5.47 6.21 5.71 6.70 6.28 7.88 7.62 
10 8.16 7.63 8.37 7.87 8.86 8.44 10.01 9.75 





RESERVE LOAN LIFE INSURANCE COMPANY, 
INDIANAPOLIS, IND. 
Report of Examination Reviewed 

This company was examined (convention examination) by the 
Insurance Departments of Indiana, Iowa, Kentucky, Missouri and 
Ohio as of December 31, 1922 the report being dated May 24, 1923. 

The financial statement prepared by the examiner differs very 
slightly from that published in “Best's Life Insurance Reports” 
(1923) page 645 as indicated below. 


Examiners Best’s 
Report Report 
Wet BORNE  iccctiewss dowcocansumers 5,220,490 $5,243,111 
DRONES: 6. 5.5 -s Kattecnscaumesvusweesees 265,359 263,608 
Examiners Comments—Extracts 


History 

“This company was originally organized as an assessment com- 
pany, later mutualized, and was reorganized as a stock company 
December 11, 1909, with a paid up capital of $100,000.00 divided 
into 10,000 shares par value of $10.00 per share. The capitaliza- 
tion remained as above until December 1922, at which time it 
was increased by stock dividend to $200,000.00, the number of 
shares increasing proportionately, retaining the same par value. 

“The general objects of the corporation are to make insurance, 
upon the stock principle, upon the lives of individuals, and 
every insurance appertaining thereto or connected therewith, in- 
cluding insurance against permanent mental or physical dis- 
ability reulting from accident or disease combined with a policy 
of life insurance and to grant and purchase annuities. 

Business in Force 


Tanuary , 1, 1919. ......ceccccccccccccsccsesecesceces $29,864,826 
Increase 
BO. kk o> HHT RH eR Ee waieWaKeciese Hodes Cwicewneeewen se 7,568,637 
PEs oS Mowe eeeise ewe eree awe rieesinmannTomeree ee emery 9,744,775 
ES. 5: o_o: sua dme ee benbleaneet pecinaeD aemembaslomabadas 3,187,113 
NES. -c.5- v Widesavdacoinsdssalsemns apanscevemevuarnneens 748,993 
Mee Ba. ico conte kiiak cw cescaeseemorrensnese $51,064,344 


“The above schedule shows the increase by years and repre- 
sents a consistent and healthy growth of the company. ‘The 
insurance in force December 31, 1922 was distributed as follows: 
Non-participating $48,459,608, annual dividend $476,080.00, and de- 
ferred dividend $2,128,656. It will be noted that a very small 
portion of the company’s business now in force is on the partici- 
pating plan, this class of insurance not having been written 
for sometime. 

Mortgage Loans 


City Farm Total 

Property Property Loans 
INR, 66 5-ciesansnnsss $24,600.00 $24,600.00 
CE. cs 5k Grace ana sinen 532,890.00 532,890.00 
PIES... ass. didieemenueaes $46,350.00 1,054,500.00 1,101,050.00 
DL oo. » abeuetduabeee 89,600.00 89,600.00 
ME 3c... eeerwewenes 205,560.00 205,560.00 
er 826,800.00 826,800.00 
WONG, 5d « kaceneu's 9,700.00 9,700.00 
NL. < s  niccuwaueewoues 1,431,246.00 1,431,246.00 





$46,550.00 $4,174,896.00 $4,221,446.00 
Total number of loans 1,135. 

“On December 31, 1922, the company owned mortgage loans to 
the amount of $4,221,446.00. Of this amount there was on de- 
posit with the Indiana Insurance Department $4,094,486.00 as 
evidenced by certificate furnished by the securities clerk, and 
in possession of the company $126,960.00. 

“All loans in the company’s office were carefully examined and 
papers pertaining to these loans were found to be in place, or 
properly accounted for. 

“A large number of the company’s loans are acquired from 
established mortgage loan companies, but are in each case, sub- 
ject to personal inspection by the representative of the company, 
within one year, before final aceeptance. 











“The experience of the company on this class of investments 
indicates very careful supervision and excellent judgment in the 
placing of mortgage loans. 

“The average interest earnings on all mortgage loans for 
the year 1922, was 6.51 per cent. 

Survivorship Benefits 

(a) Survivorship Surplus 

(b) Survivorship Distribution 

(a) “This fund is credited with 4% of the face of policies, 
containing this benefit, written in the years 1897 to 1909 inclu- 
sive on 20 payment and ordinary life if death occurs within 20 
years from date of policy. At the end of 20 years a distribution 
of this fund is made to the persisting policyholders, interest 
being credited at 3% per annum, although the policy contract 
provides for no interest. 

(b) “To this fund is credited $7.50, premium per thousand 
which is accumulated at 344% interest compounded and dis 
tributed to surviving policyholders at the end of 20 years. This 
amount of premium income is kept separate in the books of 
account and segregated by years of issue. Test checks were 
made of premium income from account cards to premium ineome 
records. 


Reserve for Mortality Fluctuations 


Year Amount 
oc. 4s? rete Srecaretesecacatatens culpa eitetuaelepuseaniay $50,000.00 
Miss 15: Treinen eater ets naan ag eee Grae 50,000.00 
DEEDS cartes: vs Sheietarwt'Oe cuwsinrehoneacaty Cie O ie wee Rw eee 100,000.00 
1922. 


¥& 100,000.00 
“In December of 1917, the directors authorized for the year 
1918, a fund of $100,000.00, to be set asidg out of any unassigned 
funds to meet any liability on account of increased mortality 
by reason of war risks and to insure continued solvency of the 
company and its ability to carry out its contracts with 
and every policyholder of the company. The minutes do not 
show further authorization but the practice has been continued 
as shown above. 

“Although there is in our opinion, no legal requirement for 
such liability, we believe that it is commendable for the company 
to provide for unusual drains on its surplus by this contingent 
reserve. 


each 


Dividends 

“On December 31, 1922, the company had in force $476,080.00, 
of annual dividend insurance and $2,128,656 of deferred dividend. 
The iast participating insurance was written in 1912. The 
schedule of dividends now in use by the company, was con 
structed in 1914, and no later modification has been made to 
conform to later changes in the company’s earnings. While 
no detailed investigation of earnings on these two classes of 
business was deemed advisable in view of the small portion of 
participating business in force, and the fact that all of this 
class of business will soon be off of the company’s books, a 
rough comparison of net costs between participating and non 
participating business makes it appear that the participating 
policyholders are paying considerably more than their share of 
the cost of operation. 

Capital Stock 

“The outstanding capital stock of the company was verified 
by a total of the stock certificate stubs, which were found to be 
in balance with the ledger account. At a called meeting of the 
stockholders, held December 21, 1922, the authorized common 
stock of the Reserve Loan Life Insurance Company was _ in- 
creased from $100,000.00 to $200,000.00, the increase to be divided 
into 10,000 shares of the par value of $10.00 each. The action 
of the stockholders was ratified by the Board of Directors, and 
a stock dividend declared to be paid out of the surplus funds 
of the company. The stock of the company is all held by officers 


and directors and has never been offered to the buying publie. 


Conclusion 

“The business management and affairs of the company are 
vested in the Board of Directors, all of whom are stockholders, 
they having general power to do any and all things 
or as may be, in their judgment, required in 
general business of the company. 

“The officers of the company are reputable and experienced 
business men and are no doubt exercising their best efforts to 
promote the company and protect the interests of the policy- 
holders. The heads of the various departments are all capable 

Continued on next page 
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RESERVE LOAN LIFE INSURANCE COMPANY—Continued | pany) was the placing of a majority of the capital stock of the 
and experienced men, who have been with the company for a | Company into an estate thereby preventing manipulation. This 
considerable time.” | is a worthy action and will undoubtedly meet with general appro- 

The report was signed by C. O. Van Horn, examiner for bation. - I ; 

Indiana, H. B. Sturtevant, examiner for lowa, Geo. S. Fowler These companies are now being examined by the Insurance 
examiner for Kentucky, K. ©. Gillespie, examiner for Missouri Departments of Iowa, Kansas and Missouri. ‘ : 
and Geo. R. Davies, examiner for Ohio Miles M. Dawson & Son have been retained in an advisory 


capacity on behalf of the policyholders of the Royal Union. 

The report of this examination is expected shortly. According 
to the information that has reached this office, the policyholders 
of the Royal Union especially will be greatly benefited by this 
DES MOINES, IOWA merger. Much is expected of President Tucker who is recognized 


ROYAL UNION MUTUAL LIFE INSURANCE COMPANY, 


pa as a coming man. 
STATE LIFE INSURANCE COMPANY OF IOWA, . 
DES MOINES, IOWA THE STANDARD LIFE INSURANCE COMPANY, 
CONSOLIDATE PITTSBURGH, PA. 
A merger agreement between the Royal Union Mutual Life Report of Examination Reviewed 


Insurance Company and the State Life of Iowa, both of Des 
Moines, Iowa, is to be voted upon by the policyholders of the 
Royal Union Mutual at a special meeting called for the purpose, 
to be held on December 31st, 1925. 


This company was examined by the Insurance Department of 
Pennsylvania as of September 30, 1923, the report being dated 
December 15, 1923. 

The financial statement shows: 












It is said this merger agreement has been very carefully drawn I SD is pnanceuaedeteiesbeeukstennanedbeewak $3,327.627.40 
so that the equities of the policyholders of both companies will BE IN ive Garcatucitae 4 pacldaue WAG ceo eRae Sekar 2,489,417.55 
be fully conserved. MNES <<. ng) 0 ekib cretodidten elesdie oe emnedis eae wade alereons 356,005.00 

The consolidated company wil have approximately 110 mil- Surplus 
lion of insurance in force and assets of about 15 million. Ue GO aoenr css cecoisecersekauwisecdasenaeeeaes 73,757.78 

We are assured that safe underwriting principles will prevail Be, SR “edecenvcused bad eeksr nel eeteneeeednwele we 18,281.52 
in this proposed combination, which, in our opinion, is for the . 7 P ‘ 

. " cS Examiners Comments—Extracts 
best interests of both ¢ompanies. : * 

, : ¢ na p Death Claims 

The above information was “bulletined” to subseribers en- . ‘ ' 
titled thereto on December 20, 1923. “There were only two death claims outstanding as of Sept m- 

ber 30, 1925, one for $5,000 and one for $2,000. One of these 
Result of Meeting | claims remains unpaid awaiting proper proof of death, while 
The official announcement made after the meeting contains the | the other is a resisted elaim. All claims are promptly paid 


following: upon receipt of proper proofs. 
“A full presentation of the merger contract was then made 


a . , . Divi Polici 
and the contract read in its entirety, and a resolution of adop- Dividends on Policies 




















tion of the contract was passed by the unanimous vote of all “Dividends left with the company to accumulate at interest 
. policyholders present and represented.” and accrued interest thereon amounting to $276,472.91 is a ledger 
Mr. Tucker pointed out the fact that the two companies which account and was verified. 
are uniting had covered different territories, the State Life be- Remarks 
ing largely in western and northern states, and the Royal “In summing up we find the company possessed of admitted 
Union in the eastern and southern states, and an outstanding assets amounting to $5,527,627.40, and accrued liabilities of $3, 
feature of the combination would be the total absence of 88.10, leaving a net surplus of $92,039.30. The surplus’ is 
conflict in the uniting of the agency forces of the companies. $32,198.55 less than reported as of December 31, 1922. R 
Mr. F. $8. Withington, former State Actuary of this city, and | “It may be stated that as of December 31, 1922, the market . 
one of the policyholders of the Royal Union, spoke as a policy- | value of bonds owned by the company, based upon valuations S 
holder with the highest approval of the terms of the contract | authorized by the Committee of Insurance Commissioners as of A 
and the careful protection of the equities and rights of all of the | that date was $13,700.98 over book value; whereas, valuations as : 
parties. of September 30, 1923 show book value over market value of I 
The essential points of the contract of merger are that the $32,605.66. This occasioned a decrease in surplus of $46,306.64. E 
State Life immediately changes its name to “Royal Union Life “The management is painstaking and careful in the operation ' 
Company” and reinsures the policies of the Royal Union Mutual of its affairs.” y 
exactly as written and assumes all other obligations of the The report was signed by J. W. Reese, Chief Examiner of Life 4 
Royal Union Mutual, and the Guaranty Fund of the Royal Union Companies, who was assisted by Messrs. H. G. Costello, J. J. Ley- 4 
Mutual is required by the State Life, which purchases it and den, F. W. Graves, R. L. Welsh and J. CC. Longbotham. y 
eancels the shares. The Guaranty Fund stockholders purchase : 
the Royal Union Life Building from the consolidated company, ——— 
paying for it the full book value and ¢ost to the Royal Union UNITED LIFE AND ACCIDENT INSURANCE COMPANY, 
Mutual, which amounts to $640,000.00, and the new owners en- , - 
ter into a twenty-year lease to the new company for adequate CONCORD, N. H. 
Home Offices. The name of the building will continue to be At a meeting of directors of this company, held on January 
“Royal Union Life Building.” 7, 1924, a dividend of 5% ($1.25 per share) was declared, payable 
A significant step taken on the completion of the consolida- | February 1, 1924, to stockholders of record at noon, January 26, 
tion by President Tucker (of the now Royal Union Life Com- | 1924. 
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Fraternal Aid Union, ‘Lawrence, Kans........ a ae 89 
Fraternal Benefit Asso., Tekoa, Wash......... NE ante insincere 28 
Friendly Service Society, Minneapolis, Minn.. Nov. ........ 124 
Great Northern Life Ins. Co., Grand Forks, 

ae re aE eres eee a Saeeeeee 148 
Great Western Ins. Co., Des Moines, la....... ps 60 
Great West Life Assur. Co., Winni pes, are 10 
Greensboro Mut. Life Ins. Co., Greensboro, 

i, Siees santa Aa @igs Waele wmkeg i Mm ewan a Tee nen es AUeUst 2.6605. 61 
Guaranty Life Ins. Co., Davenport, Iowa.. ee angie icles wie 149 
Guardian Life Insurance Co., New York..... ere ont 

ea 2 

UE, sadiewawieers 168 

Hawkeye Life Ins. Co., Des Moines, Ia........ IE ssicuewciee 28 
Home Friendly Insurance a Baltimore, Ce eae 168 
Home Life Insurance Co., New York, N. Y.. ae 89 
The Homesteaders, Des Moines, Iowa........ MN? nisvaeasay 150 


a Order of True Friends, Brook- 


ly 
euleeecrainns Life Ins. Co., Louisville, Ky.. 
Interstate Life Reins, Co., Hartford, Conn.. 
Jefferson Standard Life Insurance Co., Greens- 





OPO, NN. Crcccccccccccccccccccccccscvccegesece ME ietvacse-aaee 168 
John Hancock Mu. Life Ins. Co., Boston, Mass. June ......... 30 
ae 61 
ae 108 
Lieenty Life Ins. Co., Chicago, Ill............ eer 48 
Liberty Life Ins. Co., Des Moines, Ia........ Eee 10 
SE oa cawenes 30 
Liberty Life Ins. Co., Greenville, S. C........ NE Aieiiuews es 169 
aed Nat. Life Ins. Co., Cape Girardeau, 
Ceigtened4+0en bets deh esebneeEeaeres August ...:... 41 
Life '& ‘Casualty Ins. Co., Nashville, Tenn.. Ree 150 
Liverpool, London & Globe Ins. Co., Ltd., 
DP OR OO. oo. a. 0:0:056:06neeensooenstsccceseeeuee een 90 
London Life Ins. Co., London, Ont........... ME Soccinpans 30 
Manhattan Life Ins. Co., New York City...... ES 91 
Marquette Life Ins. Co., Springfield, Ill....... SS EA 11 
Masons’ Annuity, ‘Atlanta, Bee MO Sxx~edeven 10 
Massachusetts Savings Bank Life Ins., Boston, 
ID. 00:0: 0:0 0.00:60.6-0.9:010000.5 6 0050088000005 86s es eee ER aisha ani e% 169 
Merchants Life & Cas. Co., Minneapolis, Minn. May ......... 11 
Metropolitan Life Ins. Co., New York........ Se 11 
(eee 
Sees 48 
BL. O-Sucieweei 
ME? nase dane 93 
, eee 108 
Mn * capaawes 125 
See 1 
: : , ESO 169 

Midwest Life Ins. Co., Lincoln, Neb........ Re ey 108 

— Mutual Life Ins. Co., St. Paul, 

re rn eee a 49 
Modern Life Insurance Co., St. Paul, Minn... Jan. .......... 170 
Montana Life Ins. Co., Helena Mont... 4... NE acne eases 31 
Mountain States Life Ins. Co., Denver, Colo. et. iealawawes = 

|) Ee 


weeeeees 


Mutual Benefit Life Ins. Co., Newark, N. J.. —" 
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Mutual Life of Illinois, Springfield, Ill........  aoeeere 11 Reliance Life Ins. Co., Pittsburgh, Pa........ MO ssetadceee 172 
St cueannes 49 Reserve Loan Life Ins. Co., Indianapolis, Ind. Jan. .......... 173 
Mutual Life Ins. Co., New York, N. Y....... Me. eancscsun 151 soyal Union - Mutual Lite Ins. Co., Des 
Nat. Equity Life Ins. Co., Little Kock, Ark... August ....... 67 Moines, Iowa. ......+ecereeees a ee _ tees 26s * 
a arr Me met eo oe en 8 aren eer eee 
Na. Fidelity Life Ins. Co., Kansas City, Mo.. May ......... 11 > 
National Guardian Life Ins, Co., Madison, Wis. June ......... 31 - send _ ou a bs Fn 
National Life Ins. Co. of U. S. A., Chicago, lil. July ......... 49 Southern Life & ‘Trust Co., Greensboro, N. C. 
The National Union Assur. Society, Toledo oO. Nov. pats ine a Ete Eee. Ss, palies, Tesee. 
New World Life Ins. Co., Spokane, Wash..... _. ae 110 aa Mutual Life oe Co. biws Binghamton, 
New York Life Ins. Co., New York, N. Y..... BS, swocecuans 151 St. Louis Mutual Life Ins. Co., St. Louis, Mo. 
New York Safety Reserve Fund, New York, Standard Life Ins. Co., Decatur, Tb ieacave. ees 
en <i tan Gn ein a pe. eeecccece = Standard Life Ins. Co., Pittsburgh, Pa........ 
Niagaré sife s. Co., Buffs Ws Beccsceces A es i . fa ‘ 3 ; 
North American Life Ins. Co., Chicago, Tl... Oct. .2....222! ain | State Lite tee Ce. Des Moines, la...... er 
North American Life Ins. Co., ‘Omaha, Cesc DEON -sccseaces 12 
North American Union, Chicago, Lll.......... WE adisaasar 14 
North Atlantie Securities Corp., Concord, N. H. August ....... 7 Texas Mutual Life Ins.. Co., Dallas, Texas.. 
The Northern Life Assur. Co., London, Ont. eae 151 ‘Teav lore Equitable “Ins. Co Minneapolis, 
Northern Life Ins. Co., Seattle, Wash........ ene 20 Minn s fu Se, |" eee 11-17 
ee States Life Ins. Co., Minneapolis, ° Cee eee? Pee hee eS el it ey ee SR ieeeaata 51 
NG 6. 4 0. 4 SERRE SEDO NKSbEeCeeVKeseeeanenas Pb.  atstence 127 T ravele sure 
Northwestern Mui. “Lite” Ins.’ Co:; “Milwaukee, Trevehes Sesanes Ce, Mactan, Celw.....+. | iB casecesate 
POT OCT ETT CET TOT TCR TT TOT RESUS .ccceee @ a ae 
Northwestern Union Life ins. Co., Ottawa, Ili. June ......... Se Ph RE eS. CI ete 50 
 syPaacheteayec Lip | IMG. cee ee ee ee eee eee eeee deter eeeeeeeeeeeeeees SULY ceeeeeees 
United American Life Ins. Co., Macon, Ga.... Jume ......... 32 
Ohio State Life Ins. Co., Columbus, Ohio.... Nov. aeeeew Ge United Fidelity Life Ins. Co., Dallas, Tex... Oct. .......... 112 
Old Line Life Ins. Company, Milwaukee, Wis. Nov. ........ 128 United Life and Accident Ins. Co., Concord, 
Order of Railway Conductors, Cedar Rapids, Bee. Tbe eed 2 oe Sw yenveteeb ce esueeghasedd oheeaes Bese .ccovss 68 
DN, © 6.0 £e6060060 56650 60200666 edndce see Te G:. cceusegs 129 Bept. .ccccesee 
Oregon Life Insurance Co., Portland, Oreg... Jan. .......... 171 CE. Scceccctios 118 
Ontario Equitable Life & Acc. Ins, Co., Water- ot 
Gk MEL. ccereaestencevececsecenstaseceereeees MD - wcctcewex 32 p eer ror 174 
Our Home Life Ins. Co., Jacksonville, Fla.... July 22212222! 49 United Mutual Life Ins. Co., Dallas, Texas.. Nov. ........ 134 
ERs Skiccnes 152 United Order of th» Golden Cross ,Knoxville, 
vu. wv 6. awa eneysencebsanwubneseuzwe ne eee 153 
Pern Mutual Life Ins. Co., Philadelphia, Pa.. July ......... 50 United States Life Ins. Co., New York........ ee 61 
August ...... 71 U. S. Nat’l Life & Casualty Co., Chicago, Ill. July ......... 51 
Phoenix Mut. Life Ins. Co., Hartford, Conn... Jan. .......... 172 Universal Lif» Ins. Co., Dubuque, Ia......... ea 114 
Policyholders Mu. Life Ins. Co., Toronto, Ont. June ......... 32 Universal Life Ins. Co., Memphis, Tenn..... Se er 114 
Preferred Risk Life Ins. Co., Des Moines, Ia. Nov. ........ 130 Victory National Life Ins. Co., Tampa, Fla SR oko 32 
Protective Life Ins. Co., Birmingham, Ala.. ME. unoneuan 152 ’ k = ag : ait : 
Provident Life & Accident Ins. Co., Chatta- Western Bohemian Fraternal Association, 
= NS OE ee ee ee ee . eiwesuuaa 152 Coe TE, Bivcccancteresetecupnessesees ae - 134 
Provident Life Ins. Co., Bismarck, N. D..... ie wseccens 130 Western Life Ins. Co., Des Moines, Ia........ ee” A hwsases 51 
Prudential Ins. Co. of America, Newark, N. J. Hay einai 14 a «tceneds 135 
i Western Mutual Life Assn., Los Angeles. Cal. Oct. .......... i15 
Western Nation. Life Ins. Co., Cheyenne, Wyo. May ........ < ae 
—— States Life Ins. Co., San Francisco, : 
1  CAb. . 2. « coccdccccccvccccccccccsceccesocecooe 4 
| Western ‘Union Life Ins. Co., Spokane, Wash. 19 
Public Life Ins. Co., Chicago, Ill 32 
Wisconsin State Life Fund, Madison, Wis.... 34 











BEST’S LIFE INSURANCE REPORTING SERVICE 


Enables An Agent To Secure 


Highly Desirable 


INFORMATION 


Have You Our Complete Service? 





























